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The President’s budget message was intensely disappointing and 
has clouded the outlook for further recovery in 1939. Government 
expenditures of a so-called pump-priming nature reached a new 
high in December; this may presage further recovery of a sort, but 
of a pretty poor sort. Steel ingot production thus far in 1939 has 
been at a comparatively low level, and following the initial spurt on 
new models no further progress in motor sales can be reported. 
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T is difficult to find encouragement 
over 1939 business prospects in the 
President’s budget message. The 
stock market itself, which in the past 

has leaned at varying angles toward the 
theory that in the long run the continuing 
Federal deficits would create an inflation- 
ary boom, in business as well as in stock 
prices, now seems more than doubtful. 
Probably what impressed the market 
more than anything else was the addi- 
tional evidence which the message con- 
veyed of the increasingly chaotic condi- 
tion of the Federal finances. Several 
weeks ago we pointed out certain indica- 
tions that the Federal financial situation 
seemed to be getting completely out of 
control. The President’s message affords 
additional evidence that that is the case, 
because in previous budget messages he 
had at least rendered lip service to the 
idea that the budget should be brought 
into balance at some time in the future, 
whereas in the message of last week he 
completely ignored the problem of balanc- 
ing the budget, except indirectly by the 
tail-chasing device of more spending to 
increase the so-called national income to 
increase tax revenues. After more than 
five years of tail chasing (euphoniously 
called pump-priming) at the end of which 
the President is able only to achieve a 
probable 1939 deficit of $3,972,259,000 and 
an estimated 1940 deficit of $3,326,343,200, 
bringing the estimated gross public debt 
on June 30, 1940, up to $44,457,845,210, 
the stock market as well as the public in 
general is becoming increasingly uneasy 
about the whole matter, and is beginning 
to wonder whether instead of a nice infla- 
tion like the one they had in Germany the 
country may not instead be heading into 
a bad deflation like the one they had and 
are still having in France, — 








Adding to the estimated 1940 gross debt 
the approximately five billions of govern- 
ment guaranteed debt brings the total 
Federal debt in round numbers to $50,000,- 
000,000 on June 30, 1940, which is not far 
from the $55,000,000,000 which the Presi- 
dent several years ago mentioned as the 
size of debt the country could safely 
stand, but was regarded as perfectly ludi- 
crous at the time. It will be readily seen, 
in view of the fact that at the 1940 rate 
of increase the total obligations of the 
Federal Gevernment will exceed $55,000,- 
000,000 by June 30, 1942, that as a prophet 
the President was right and the people 
who laughed at the fantastic $55,000,000,- 
000 laughed too soon. 

It still has to be said, as many observ- 
ers have already said, that although we 
must lift our hands in pious horror at the 
projected further rise in the Federal debt, 
the immediate consequences of additional 
spending on business activity may be fa- 
vorable. In December, according, to fig- 
ures gleaned from the daily Treasury 
statement, total Federal expenditures of 
kinds likely to pass quickly into the jeans 
of the public reached a level exceeded only 
in one previous month, and since the ex- 
penditures that month, as shown by the 
chart, constituted an abnormally high 
peak followed by an abnormally low 
month, it is accurate to say that for all 
practical purposes such expenditures in 
December reached a new high record for 
all time.1 ~ 

It was the PWA, however, and not the 
WPA, which contributed the most to the 
December increase, though the WPA did 
its part. The WPA is the agency which 
all the excitement is about at the moment, 
simply because the WPA was foolish 


1This does not take into passant the sol- 
diers’ bonus of June, 1936, which would make 
the curve run off the top of the chart. 
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enough to run out of funds. The WPA 
spent at the rate of more than $200,000,000 
a month in the fourth quarter of 1938, 
which is no doubt the.reason why the 
©. I. O., the Workers Alliance, et al., want 
a billion dollars to eke out the rest of 
fiscal 1939 ($200,000,000 times 5 months 
from Feb. 1 to June 30 equals $1,000,000,- 
000). The budget anticipated a WPA ex- 
penditure of only $150,000,000 a month, 
February to June; but as that seemed 
quite a letdown the President added 
enough to make it $175,000,000 a month, 
which would still be a letdown but would 
presumably be offset by the rising tide of 
PWA spendings. A House appropriations 
subcommittee agreed to reduce it to what 
would amount to a rate of $145,000,000 
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Federal expenditures: Total of the four main 
classifications given below, as reported in the Daily 
Treasury Statement 
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For list of oy items included in the above 
classifications, The An nalist of April 8, 1938, 
p. 482. Note, however. that" relief’ includes WPA 
 gyaaebed end that ‘ ‘public works’’ include loans 
and to States, municipalities, etc., but 
ve WPA expenditures. 
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per month, which would still be far above 
the rate of actual expenditure in the first 
quarter of 1938, when the business index 
was much lower. 

We must now speak of PWA spendings 
as investments, though if that terminology 
were adopted it would not be the first 
time the country stubbed its toe over a 
false conception of investments. There is, 
or was, indeed, if we are informed cor- 
rectly, a theory of business cycles that 
laid the blame for depressions on overin- 
vestment in a reasonable sense—i. e., the 
absorption of capital in enterprises not 
immediately remunerative.2 It was that 
type of capital absorption, for example, 
that has always been identified with the 
temporary overbuilding of railroads be- 
ginning in 1869, which brought on the de- 
pression of the Seventies, and with the 
overbuilding of apartment houses, hotels 
and skyscrapers in the Twenties, which 


contributed to the depression of the Thir- 
ties. It is that type of capital absorp- 
tion which the PWA expenditures closely 
resemble; and, although the funds are sup- 
plied by the government instead of by pri- 
vate investors, the long-run consequences 
may be quite as disastrous. In any case, 
it seems reasonable to suppose that we 
shall eventually reach a point where gov- 
ernment expenditures will have less and 
less value for pump-priming purposes, and 
we may be nearing that point. We are not 
yet as bad off as France, where one-third 
of the national income is said to go for 
taxes, but we are striving mightily to get 
ourselves in that position, which the 
French seem none too happy about at the 
moment. 


2For this suggestion on the President’s new 
concept of government expenditures as in- 
vestments I am indebted to John K. Barnes, 
whose letter on the causes of some of the 
country’s present difficulties we hope to pub- 
lish in an early issue. 
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Going into the new year, the chief dis- 
appointment has been the performance of 
the steel industry. We had been told that 
the holiday decline was purely seasonal 
and it would have been logical.to infer 
from some of the steel trade’ reviews that 
after the holidays the rate of operations 
would be resumed at the pre-holiday rate. 
But at the begingipg of this week the 
actual rate of operations. was back only to 
52 per cent of capacity, as compared with 
the 1938 peak of 63 per cent in the week 
ended Nov. 19. The Iron Age predicts a 
further slow recovery, but if the recovery 
is too slow it will not be satisfactory, be- 
cause ordinarily the period from the be- 
ginning of January to the middle of March 


is the one in which the swiftest seasonal — 


advance of the entire year occurs. The 
adjusted steel index is now declining. 
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Latest points: General Motors sales, December; 
registrations, all makes, estimate for December 
based on an estimate by R. L. Polk & Co. 

Automobile production has held up well, 
but may not show much further increase, 
allowing for seasonal fluctuations, unless 
retail sales make a better showing than 
they did in December, when General Mo- 
tors dealers’ sales declined by slightly 
more than the usual seasonal amount and 
new registrations of all makes, based on 
preliminary estimates, were slightly lower 
after seasonal adjustment. Probably what 
the automobile industry needs is an in- 
crease in the national income; but a poor 
way to achieve that is for the automotive 

(and other) employes to continue to be- 
devil the automobile (and other) indus- 
tries with such vexatious things as stay- 
at-home and slow-down strikes. 

D. W. ELLSWORTH. 
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Woolen Industry Profits Depressed by Misjudgment of 


HE best earnings in any division of 

the wool goods industry in 1938 

were those of that group of con- 

cerns which maintains neither fac- 
tories nor raw material inventories—the 
jobbers; and, in fact, the year’s operations 
netted losses to all manufacturers with 
the exception of a few concerns making 
highly specialized fabrics sold in limited 
markets and under relatively light compe- 
titive conditions. 

The last four to five months of the year 
brought a sharp increase in the volume 
of sales of men’s wear fabrics and, in the 
instances of several of the larger pro- 
ducing concerns, this could have been 
turned to a profit large enough to wipe 
out most, if not all, of the earlier losses. 
Actually, most large producers lost money 
even in the period of rising sales, prices 
and productive activity. 


Price Trends Misjudged 


There is in Fourth Avenue a wool goods 
jobber whose pungent reduction of trade 
truths to homely language has made of 
him something of a seer. His belief is 
that the difficulties of the larger manu- 
facturers in the last half of 1937 stem 
from failure to recognize a basic peculi- 
arity of price trends in wool and wool 
goods. This he expresses simply but with 
clarity in these words: “Prices are like 
some subway riders—they go up by local 
trains, but they always come down by 
express trains.” Misjudging of the price 
trends, rather than lack of adequate mar- 
kets, appears in truth to have been a major 
cause for the failure of some of the larg- 
est producers to show profits. 

No amount of forecasting, however ac- 
curate, could have prevented the early 
losses. The mills entered the year with 
only small orders for the 1938 Spring sea- 
son, and few reorders came into the men's 
wear fabric market. Fair buying of w6- 
men’s wear numbers held activity up for 
a few months, but women’s wear normally 
accounts for only about a third of total 
sales, and by April, mill operations for 
the industry as a whole had dropped to 
the lowest level since 1932. 

Clothing manufacturers bought mod- 
erately for the Fall season, and the pro- 
duction curve moved upward, but not suf- 
ficiently to bring appreciable profits, espe- 
cially since prices were moving downward, 
Women’s and children’s wear fabrics also 
showed a spurt of activity for Fall, but 
here again, the lift was not large and mill 
operations for the industry as a whole 
still remained well below the break-even 
point. 


Surplus Stocks to WPA 


The WPA stepped into the situation 
with a plan for the purchase of surplus 
stocks of clothing in the hands of manu- 
facturers, and some $10,000,000 was spent 
on this clearance. The move was opposed 
by some trade interests at first, but when 
the goods were out of producers’ hands, 
it became apparent that the decks had 
been cleared for action. 

Fabric mills, led by the largest concerns, 
opened their lines for Spring, 1938, at 
prices which, even considering low raw 
wool values, were at sacrifice levels. The 
intention was, it was said, to stimulate 
buying by the clothing producers who, 
armed with WPA cash, might be in a 
position to resume activity. 

The largest producers, according to 
trade information, took the fabric price 
loss philosophically enough, since they felt 


. that it would stimulate buginess. More- 


over, since raw wool prices were tending 
downward, they hoped to recapture the 
losses by buying wool on a downward 
scale. Following this policy, the mills sold 


Price Trends; Sales Up 


By PRINCE M. CARLISLE 


goods short of wool, and, at one time, 
trade estimates put the “short position” 
at about 50,000,000 yards for a few of the 
largest concerns. By this it was meant 
that contracts had been taken for 
50,000,000 yards of fabrics against which 
the mills had not bought the necessary 
raw wool. 


Short Squeeze 


Re-emphasis upon European rearma- 
ment, rising general commodity prices and 
general business conditions and, to some 
extent, the reports of good fabric sales, 
combined to switch the trend of raw wool 
prices upward. The large mills then found 
themselves in the unenviable position of 
having sold short at prices which showed 
paper losses even against the low wool 
prices. With wool rising, these paper 
losses increased day by day. The mills 
feared to rush into the market and cover, 
since the weight of so many orders would 
give further impetus to a rising raw wool 
price trend. 

They covered gradually, and, when the 
trade estimated that their “short posi- 
tion” had been halved, they began to inch 
up their fabric prices. This, however, was 
of less importance than appeared on the 
surface, since the clothing manufacturers 
had purchased the bulk of their require- 
ments at the low opening prices, and the 
amount of goods sold at the advances was 
relatively small. By the year-end, the 
mills were generally believed to have cov- 
ered their wool, but at rising prices which 
showed them sharp losses on their total 
billings and on unfilled orders. 

One development occurred in the last 
quarter which was favorable to mills. 
Clothing manufacturers had permitted 
their fabric stocks to run down sharply 
because of their heavy inventories of fin- 
ished clothing. The WPA clothing clear- 
ance brought new demand for coats and 
suits, and by October it was apparent 
that the manufacturers were using the 
fabrics they had purchased for Spring to 
put into late Winter suits. They could not 
fall back upon primary stocks of Winter 
fabrics, since mills early in the year had 
curtailed production sharply and the Win- 
ter goods simply were not produced. Job- 
bers’ moved out their stocks rapidly (and 
at good profits). 


Much Reordering 


This device of clothing manufacturers 
of using Spring fabrics for Winter suits 
resulted in more than the usual amount 
of reordering of the Spring cloths. For 
this reason, the percentage of fabrics sold 
at advances from the opening levels was 
larger than otherwise could have been ex- 
pected. Trade estimates were, however, 
that probably more than 60 per cent of the 
Spring fabrics were bought at the opening 
prices. 

The selling of Spring cloths to the wo- 
men’s wear trades was on a less specula- 
tive basis, and, on the whole, more nearly 
productive of profits. Opening prices, 
which came later in the season than in the 
case of men’s wear cloths, were based 
more nearly upon the true raw wool price 
situation. 

The sharp gain in production of auto- 
mobiles in the last half of the year was 
reflected in a good gain in both produc- 
tion and sales of automobile fabrics. Little 
is ever made public about the prices of 
these cloths, but most traders believe that 
the mills made prices which, had other 


divisions of the industry been operating 
at a normal rate, might have shown a 
profit. - 

Net sales of automobile fabrics in Oc- 
tober averaged 279,000 yards weekly, a 
sharp jump from the 125,000 yards weekly 
in October, 1937, but this lifted the average 
weekly sales for the first forty-three 
weeks of the year to only 81,000 yards, as 
compared with 204,000 yards weekly in 
the first forty-three weeks of 1937. These 
figures cover the operations of 138 manu- 
facturers equipped with 30,000 looms, and 
are compiled by the National Association 
of Wool Manufacturers. They represent 
an adequate cross-section to determine 
trends, but are not to be taken as totals 
for the industry. 

The weekly average of sales of men’s 
wear cloths in October, for the same 
group of mills, was raised to 4,212,000 
yards, as compared with 1,927,000 yards 
for October, 1937, but again, the October 
gain lifted the average for forty-three 
weeks to only 1,904,000 yards, as com- 
pared with a weekly average of 2,081,000 
yards in the first forty-three weeks of 
1937. s 


Women’s wear fabric orders in October 
were running lower than a year ago, with 
sales averaging 1,419,000 yards weekly, 
as compared with 1,700,000 yards weekly 
in October, 1937. The forty-three-week 
average for these fabrics was closer to 
that of last year, however, with the 1938 
figure at 1,286,000 yards, as compared 
with 1,412,000 yards weekly in the first 
forty-three weeks of 1937. 

The net effect of these changes in the 
various divisions of the industry was to 
bring the October sales rate well above 
that of a year ago, with 5,886,000 yards 
of all fabric types sold weekly in the latest 
month, as compared with 3,574,000 yards 
weekly in October, 1937. The forty-three- 
week average for all fabric types was 
3,313,000 yards in 1938, as compared with 
3,471,000 yards weekly in 1937. 


Sluggish Price Recovery 


Price recovery in fabrics was minor 
from the low point reached in June. The 
Association of Wool Manufacturers’ index, 
based on 1926, stood at 76.3 in October, 
having recovered from 75.6 in June, as 
compared with 90.1 for October, 1937, to 
which it had dropped from 94.4 in July, 
1937. The October index figure was 15.3 
per cent below that for a year previous. 
Since October, there has been a slight 
rise in prices, which quite possibly may 
have lifted the index another point, al- 
though the data have not yet been offi- 
cially compiled. 

Raw wool prices, which averaged $1.02 
for graded 64s, 70s and 80s strictly comb- 
ing fine territory (scoured basis) in 1937, 
had dipped to 65 cents in June and re- 
covered to 73 cents by November, an in- 
crease of 12.3 per cent from the June low, 
while fabric prices had increased not more 
than 2 points in the association’s index, 
or about 2.6 per cent. 

Orders in the hands of mills, estimated 
to be sufficient to keep operations at least 
at the present high rate through February, 
and the normal expectancy of seasonal re- 
orders, seem to indicated that operations 
will be heavy through the first quarter. 
There are few traders willing to make any 
predictions beyond that period, however, 
partly because of fear that the recently 
negotiated reciprocal trade treaty with the 





United Kingdom will permit foreign goods 
to cut heavily into the domestic market. 

Of the $31,241,000 worth of wool semi- 
manufacturers and manufacturers im- 
ported last year, 69.1 per cent were of 
items on which rates were decreased by 
the treaty, 2.4 per cent were of items on 
which duty rates were bound against in- 
crease by the treaty, and 28.5 per cent 
were of items not included in the treaty. 
Of the latter figure, a considerable portion 
was accounted for by floor coverings and 
wool felt hat bodies, and the balance in- 
cludes some items on which the duties - 
had already been reduced in previous 
trade agreements. 

The contention of some manufacturers, 
however, that the treaty is likely to cause 
major shifts in consumption from domes- 
tic to foreign fabrics is not concurred in 
either by all producers or by distributors. 
The principal cause of concern lies in the 
assertion that the reduced duties will per- 
mit import of foreign goods at pricé 
which may be sufficiently low to . 
a competitive influence on domestic goods 
and keep the later from advancing to ~ 
profitable levels, even though consumption 
rises. 

The experience of. the industry in the 
last year offers support to those trade 
observers who believe that concentration 
of a large portion of the industry’s busi- 
ness in relatively few hands has been, in 
the long run, disadvantageous. These ob- 
‘servers assert that price and production 
policies tend to be dominated by the large 
concerns, a tendency which would be less 
disturbing if, in actual practice, these poli- 
cies were “wisely” determined upon and 
executed. They hold that, although not 
usually to the extent which has recently 
occurred, the policies of the larger con- 
cerns are unwise and make for losses, not 
only for these concerns themselves but 
for smaller houses as well. 


Sales Prospects Obscure 


The immediate prospects for the indus- 
try’s sales is clouded, in addition to the = 
possible trade pact effects, by a shifting — 
of the periods of buying operations. In 
the slow activity of the last two years, 
purchases more than sixty days ahead 
became unusual, but in the last two 
months, most buyers have switched to 
ninety-day-purchasing. There is already 
more than a suggestion that operations 
further ahead may be undertaken, and 
some talk is heard in the market of buying 
six months ahead. 

Several sellers are concerned over the 
possibility that in the next few weeks some 
of their competitors may begin to take 
business for the Fall of 1939. Such a 
policy may lead, most traders believe, to 
outright speculation on a long-term trend 
which is less clearly defined than it has 
been even in the last few years of uncer- 
tainty. The buyer, faced with the possi- 
bility of a reversal in general business or 
internal difficulties resulting from over- 
extension of the upturn in wool goods ac- 
tivity, would obviously be speculating on 
a long chance. The seller would be equally 
subjected to possible adverse influences, 
including the possibility that Peneral busi- 
ness may improve sharply and wool and 
wool goods both advance measurably from 
present levels. 

Producers have little cause for concern 
over credits, which are in a stronger con- 
dition than at any other time in the last 
two years. Payments were spurred by the 
WPA cash which fell into the hands of 
clothing producers, and by the fact that 
individual clothing men sought to merit 
favorable treatment in a period of delivery 
lags by clearing up ‘their outstanding 
obligations. 
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WASHINGTON. 
ROM the short-range outlook at 
least, it is hard to form any other 
conclusion than that the President 
has made matters needlessly hard 
for himself by his actions in the first 
week of the Seventy-sixth Congress. 
Faced with a revolt against labor and 
relief policies, he has given Cabinet nom- 
inations both to Murphy and Hopkins who 
were plainly repudiated at the polls on 
these, two specific issues. He has taken 
his stand as a champion of big spending 
with a nine-billion-dollar budget and, on 
top of that, has asked for more relief 
money than the budget calls for. Such 
tactics outweigh the effectiveness of the 
President’s plea for national unity. 
Old-time Democrats on Capitol Hill are 
gloomy as to the future. If the President 
keeps on like this, they will tell you pri- 


_ yately, the Republicans are sure to win in 


0. And some of them think it would 


he better so. 


Appointment of Frankfurter to the Su- 
preme Court is a side issue. Although 
he has been one of the master minds be- 


- hind many of the plans and measures of 


the Administration’s inner circle, his abil- 
ity is unquestioned. A hands-off attitude 
in the Senate is expected and confirmation 
seems assured. 

On national defense, we reserve our 
judgment until the special message on this 


‘subject comes to hand. The budget items, 


calling for an increase of $309 million, are 


_ less than expected. Thus it may appear 


that the plan will stress production capa- 
city rather than the building of an over- 
plus of equipment which soon would be- 
come obsolete. Authorizations may, how- 
ever, be sought for much larger sums to 
be followed up by later appropriations, 
while civilian activities such as WPA air- 
port construction may be expedited for de- 
fense purposes. 

While the going will not be easy on na- 


- tional defense, neutrality and foreign pol- 


icy in general, it is likely that the Presi- 
dent will get most of his program. But 
the attack on Japan and Germany from 


’ high Administration sources, with coun- 


ter-blasts inevitably coming back from 
Germany to add heat to the controversy, 
presages a long and acrimonious debate 
in Congress. 

s* ¢€ 

THE RELIEF MESSAGE, calling for 
$875 million instead of the $750 million 
provided in the budget submitted on the 
same day, is likely to be the straw which 
breaks the camel’s back. Coming after 
the Sheppard Committee report on politi- 
cal corruption in relief, which was not as 
tough as it could have been but was 
severe withal; and followed by the Law- 
rence indictment in Pennsylvania, the 
added sum was another of the political 
blunders which have marked the course 
of the palace advisers over the past two 
years. Explanation was that the added 
sum was needed to carry projects over 
into the next fiscal year. Exhaustion of 
present funds on Feb. 7 instead of Feb. 28 
as scheduled was ascribed to New England 
hurricane relief and to the shock of the 
European war scare. 

That the fairly hardboiled House Appro- 
priations Committee will slash the funds 
is almost certain. How far Congress will 
go in changing the present system is not 


_ yet clear. Since money is needed to meet 


the seasonal relief load now, the most sen- 
sible solution might be to grant a two- 
month appropriation under the present 
plan and meanwhile to perfect legislation 
for a thorough overhaul of the entire Fed- 
eral relief system. 
s* 

THE LABOR ISSUE hangs fire with 

the withholding of the nomination of Don- 


Of Congressional Revolt 


By KENDALL K. HOYT 


ald Wakefield Smith for a new term of 
office as a member of NLRB. Senate con- 
servatives are eager for his name to be 
filed. They think they can defeat his con- 
firmation and then turn their guns on Ed- 
win S. Smith—the other Smith on the 
Wagner board. Murphy probably will be 
confirmed as Attorney General, but not 
without much oratory as to sit-down 
strikes. 
zs * € 

THE BUDGET MESSAGE, as antici- 
pated, embodies the big spending philoso- 
phy and abandons past pretenses of econ- 
omy or of any early approach to a bal- 
anced budget. The whoops from Congress, 
which greeted the President’s statement 
that one thing to do would be to cut Fed- 
eral expenses one-third, show only a wish 
rather than any real movement toward 


economy. -The President next told the 
members of Congress that they could cut, 
if they dared, such items as farm benefits, 
old-age assistance and veterans’ compen- 
sation. He had them there. 

It is possible that the pressure of the 
national defense program, and other pop- 
ular spending items which we discussed 
last week, will tend to squeeze some of the 
other. programs whose backing is less 
strong. If so, Congress may appropriate 
a little less on the swollen “ordinary” 
items than the budget calls for, rather 
than a little more as in past years. But 
such savings are more than likely to be 
swallowed up. Public works, to name only 
one item, were held to the present pro- 
gram in the budget but are almost certain 
to gain additional funds. 

So, instead of a net deficit of $3.3 bil- 


_ National Government: President Adds Fuel to Flames 


lion for the fiscal year ending June 30, 
1940, a deficit at least equal to the $4 bil- 
lion estimated for the current fiscal year 
is almost inevitable. The accompanying 
figures (Table I) show how grossly the 
January budget last year underestimated 
the deficit and the year before that was a 
similar story. For fiscal 1938 there was 
an underestimate of $1.5 billion in round 
numbers, while the first guess for 1939 
was $3 billion short of the mark. 

This means that an increase in the na- 
tional debt of upward of $6 billion is to 
be incurred in the next eighteen months. 
Thus the $45 billion statutory limit of 
debt is likely to be exceeded before June 
30, 1940, although the budget indicates 
that a margin of $500 million will be left 
on that date. An increase in the limit will 
be sought, but there will be opposition to 
granting it this year. 

The tax situation is not much clarified 
aside from recommendations for continu- 
ance of excise taxes and the 3-cent postal 
rate, together with an intent toward new 
taxes for the farm and national defense 


Calendar of National Legislation, Jan. 3-6, 1939 


HIS index appears in THE ANNALIST 
each week while Congress is in ses- 
sion. Its purpose is to report, in a 
highly condensed form, all Con- 
gressional transactions of business inter- 
est, including bills newly introduced and 
those which have advanced during the 
week through action in committees or on 
the floor of the Senate and House. Each 
bill is identified by number, author and 
committee of reference, as well as by 


subject. 
s * ¢ 


LAST WEEK, the 76th Congress convened 
on Jan. 3 and met on the 4th and 5th. The 
Senate recessed and the House adjourned to 
Monday, Jan. 9. 

* * * 


MESSAGES FROM THE PRESIDENT— 
Annual Message on the State of the Union, 
Jan. 5; Budget for the fiscal year ending 
June 30, 1940, House Document No. 29, Jan. 
5; Relief Deficiency Appropriation ($875 mil- 
lion), H. Doc. 67, Jan. 5. 


* * * 


NOMINATIONS (including recess appoint- 
ments)—Attorney General, Frank Murphy of 
Michigan. 

Secretary of Commerce, Harry L. Hopkins, 
nT. 

Associate Justice of the Supreme Court, 
Felix Frankfurter, Mass. 

Tennessee Valley Authority, 
Pope, Idaho. 

Social Security Board, Ellen S. Woodward, 
Miss. 

Securities & Exchange Commission, Ed- 
ward C. Eicher, Iowa. 

Federal Home Loan Bank Board, Franklin 
W. Hancock Jr., N. C. 

Farm Credit Administration, 
Hill, N. Y., to be Governor. 

Treasury Department, Controller of the 


James P. 


Forrest F. 


Currency, Preston Delano, Mass.; Under- 
Secretary, John W. Hanes, N. C. 
Department of Agriculture, Chief of the 


Weather Bureau, Francis Wilton Reichel- 
derfer, Ind. 

Maritime Labor Board, Robert W. Bruere, 
N. Y.; Louis Bloch, Calif.; Charles E. See- 
horn, Colo. 

Civil Aeronautics Authority, Administrator, 
Clinton M. Hester, Mont.; Harllee Branch, 
Ga.; Robert H. Hinckley, Utah; Oswald 
Ryan, Ind.; G. Grant Mason Jr., D. C., and 
Edward J. Noble, Conn. (chairman), as mem- 
bers of the Authority; Sumpter Smith, Ala., 
and Thomas O. Hardin, Texas, as members 
of the Air Safety Board. 

Judges of U. S. Circuit Court of Appeals, 
Second Circuit, Charles E. Clark, Conn.; 
Seventh Circuit, Otto Kerner, Ill. 

T. N. E. C., Representative Clyde Williams 
(D.) Mo., was appointed by Speaker Bank- 
head to fill the vacancy left by Rep. Eicher, 


who went to SEC. 
* * * 


REPORTS OF COMMITTEES—Senate Re- 
port No. 1, Investigation of Campaign Ex- 
penditures and Use of Government Funds 
(Sheppard Committee) pursuant to Senate 
Resolution 283, 75th Cong. 

House Report No. 1, Mr. Robertson, Com- 
mittee on Wildlife Resources pursuant to H. 
Res. 11, 75th Cong. 

H. Rpt. 2, Mr. Dies, Special Committee to 
Investigate Un-American Activities and prop- 
aganda in the United States pursuant to H. 
Res. 282, 75th Cong. 

** & 


ANNUAL REPORTS of numerous Federal 


Departments and agencies, 
special reports, were filed. 
*= * * 
NEW BILLS—Upwards of 2,300 bills 
and joint resolutions were introduced dur- 
ing the first week of Congress. Compara- 
tively few which are of business interest 
are substantially new. Most are reintro- 
ductions, with or without revisions, of 
bills which were pending in committees or 
on the Senate and House calendars at the 
close of last session. With the end of last 
Congress, all bills lost their status and 
must start again from scratch with intro- 
duction and reference to committees. Due 
to the large number of measures to be 
listed, we will depart from our usual prac- 
tice of tabulating in numerical order and 
will report by subject heads. 


and numerous 


Senate Bills 


Agriculture—Committee on Agriculture & 
Forestry, S69 (Ellender) apportionment 1939- 
40 sugar crops; S86 (Frazier) for purchase 
and sale of farm products; S100 (Lee) pro- 
mote farm ownership by amendinge Farm 
Tenant Act; S225 (McNary) amend Market- 
ing Agreement Act, 1937; S226 (McNary) pro- 
mote sustained-yield forest management; 
$228 (McNary) stabilize farm income, forest 
industries, etc.; SJR20 (Wheeler) cancel cer- 
tain crop production and harvesting loans; 
SResl10 (Ellender) express sense of Senate as 
to sugar apportionment. Committee on Pub- 
lic Lands & Surveys, S136 (George & Rus- 
sell) provide homesteads free of debt for 
actual farm families. Committee on Bank- 
ing & Currency, S232 (McNary), S304 and 
$305 (Capper) interest reduction on Land 
Bank and commissioner loans. Committee 
on the Judiciary, SJR 22 (Nye) amend Con- 
stitution as to sale of farm products. 

Aliens—S407-11 (Reynolds) reduce immigra- 
tion, etc., to Committee on Immigration. 

Banking and Finance—S31 (Logan) Bank- 
ing & Currency, amend Federal Reserve Act 
to restore and maintain stable price level. 
SJR1 (Townsend) B. & C., investigate sil- 
ver program. SRes20 (McNary) Foreign Re- 
lations, investigate default on bond issues 
by South American nations. 

Corporation Licensing—S330 (Borah & O’Ma- 
honey) Judiciary, licensing of corporations 
in interstate and foreign commerce. 

Corrupt Practices—S308 (Austin) Privileges 
& Elections, prevent persons paid from relief 
funds from engaging in certain political ac- 
tivities. 

Courts, Constitution—S184-200 (Ashurst) Ju- 
diciary, series of amendments to Judicial and 
Criminal Codes. Constitutional amendments, 
as to judiciary, SJR14 (Andrews) Judiciary; 
as to term of office of President. SJR15 
(Burke) Judiciary. 

Education—S32 (Logan) Education & Labor, 
provide education facilities for certain chil- 
dren. 

Expenditures—S59 (Clark, Mo.) Commerce, 
procedure for cost accounting and reporting 
for Federal agencies. SJR12 (Vandenberg) 
Judiciary, amend Constitution as to disap- 
proval of items in appropriation bills. 

Labor—S53 (Clark, Mo.) Education & La- 
bor, regulate commerce in goods produced 
by child labor. S54 (Clark, Mo.) Education 
& Labor, regulate commerce as to State 
wage-hour laws. SJR3 (Clark, Mo.) Finance, 
Secretary of Treasury investigate labor-sav- 
ing and labor-displacing machinery. 


Movies—S280 (Neely) Interstate Commerce, 
prohibit compulsory block booking and blind 
selling of films. 

Neutrality, War—SJR4 (Clark, Mo.) Judi- 
ciary, amend Constitution to require referen- 
dum on war. SJR19 (King) on table, Pres- 
ident call international disarmament confer- 
ence. SJR21 (Nye) Foreign Relations, pro- 
hibit arms exports. SJR23 (Nye) Judiciary, 
amend Constitution for requisition of prop- 
erty in wartime. SJR25 (Frazier) Judiciary, 
amend Constitution to prohibit war. 

Oil—SJR24 (Nye) Public Lands & Surveys, 
establish title to the United States to certain 
submerged lands. 

Power—S227 (McNary) Agriculture & For- 
i amend Section 4, Rural Electrification 

ct. 

Relief—S201 (King) Appropriations, allocate 
funds to States for relief and work relief. 

Social Security, Committee on Finance— 
S3 (Pepper) old-age pensions. S48 (Clark, 
Mo.) deposits in unemployment trust fund to 
account of certain States. S49 (Clark, Mo.) 
amend Sec. 1101 of Social Security Act. S156 
(Vandenberg) amend Social Security Act. 
$222 (Barbour) amend act to provide grants 
to States for direct relief and work relief. 
S338 (Caraway) amend with respect to old- 
age assistance grants to States. 

Textiles—-S162 (Schwartz) Interstate Com- 
merce, reveal substitute fibers in woolen 
goods. 

Taxes, Committee on Finance—S20 (Town- 
send) excise tax on poultry and eggs. S47 
(Clark, Mo.) amend Sec. 503 of Revenue Act 
to permit accounting and registering devices 
for payment of certain taxes. SJR18 (King) 


President call conference on Federal and 


State taxation. Committee on the Judiciary, 
SJR26 (Capper) Constitutional amendment 
for taxation of Federal and State securities 
and employes. 

Transportation—S25 (Truman) Interstate 
Commerce, prohibit operation of motor vehi- 
cles in interstate commerce by unlicensed 
operators. S126 (McKellar) Interstate Com- 
merce, amend ICC Act as to charges for 
transportation of property between different 
freight-rate territories. S307 (Bailey) Com- 
merce, encourage travel in the United States. 
SRes6 (Byrd) and SRes9 (McCarran) Rules, 
create Senate Committee on Civil Aeronau- 
tics and Aviation. 

Veterans—S133 (George) Finance, pensions 
and increased pensions to needy veterans. 
$135 (George) Pensions, pension veterans 
permanently and totally disabled. 


House Bills 


Space limitations prevent full listing of 
the hundreds of House bills of business 
bearing in this issue. Most of the Senate 
or identical form or serving similar pur- 
poses. Following are some of the more 
outstanding House proposals: 


HR1 (Patman) Ways & Means—Confisca- 
tory tax on chain stores. 

HR2 (Hendricks)—W. & M.—$200 per month 
old-age pension plan. 

HR3 (Celler) W. & M.—Amend capital gains 
tax; repeal undistributed profits tax. 

HR4 (Ludlow) Labor—Federal Industrial 
Commission to stabilize employment. 

HR1i (Sheppard) W. & M.—‘‘General Wel- 
fare Act’ ’old-age pension plan for 2% gross 
income tax to finance. 

HR35 (Curley) Judiciary — Anti-lynching. 
Also HR58 (Guyer) and HR183 (Mitchell). 

HR50 (Fulmer) Census—Census ‘‘snooping 
bill.’’ 

Numerous bills for national defense, veter- 
ans’ pensions, HOLC moratoria and agricul- 
ture also were filed in the House. 
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programs. Otherwise, hopes for a bal- 
anced budget are based on an increase in 
the national income from a present level 
of $60 billion to something close to the 
$90 billion mark, when receipts would be 
about $10.6 billion, according to official 
estimates. For an $80 billion national in- 
come, the President’s first goal, receipts 
would be about $8 billion. Last year he 
was talking in terms of $100 billion 
income. 

Comparisons between the statements in 
the six annual budget messages and the 
various supplemental estimates during 
the present Administration show an amaz- 
ing lack of consistency. After many prom- 


An uptrend in utility financing was 
registered in 1938, however, with October 
as the high month for the four years. 
Private sales—e. g., to insurance com- 
panies—have increased and coupon rates 
have declined to about 3% per cent. 

Ex-Senator Pope, named to the TVA 
board, is mainly interested in the fertil- 
izer phase, as is Dr. H. A. Morgan, who 
has been acting as chairman. 

* * * 

ANTI-TRUST appropriations were 
nearly doubled in the 1940 budget to a 
total of $1,570,000. This will provide for 
a staff of some 240 lawyers and econ- 
omists, or more than twice the present 








Table I. 








Federal Budget Estimates 
(Millions of Dollars; 


Fiscal Years) 


1939 Estimates as of: — 1938 

















Estimate. Jan., 1939. July, 1938. Jan. 1988. Actual. 
Expenditures .............-- 995 9,492 8, 6,869 7,626 
pe ee err 5,669 5, 5,000 5,919 6,242 
\ ek... errrrerrerr re Tre 3,326 3,972 3,985 950 1,384 | 
ises of retrenchment, the official doctrine number. It will permit additional suits 


of big spending now defiantly emerges. 
Having discussed this attitude in recent 
weeks, we pass it over with the reflection 
that the new budget looks more French 
than Swedish. The Swedes are more 
provident. 

We suspect that inner circle advisers, 
having given their all in helping draft 
the annual message, made some rather 
hasty interlineations in the prosy text of 
the budget message to indicate this philos- 
ophy. The division of ordinary and ex- 
traordinary expenditures is especially open 
to question. Although there is some the- 
oretical merit in placing agencies such as 
Farm Credit, RFC. etc., on an annual cash 
basis, as has been done as to the Com- 
modity Credit Corporation, the practical 
result would be only added confusion. “An 
ordinary budget which is always balanced 
and an extraordinary budget which is al- 
ways unbalanced” would be the final re- 
sult despite Presidential denials. 

* * * 


CONGRESS, aside from receiving the 
messages and preparing to reorganize its 
committees, transacted little business. 
Adoption of a resolution by Chairman 
Sabath of the House Rules Committee 
dividing the jurisdiction of the Committee 
on World War Veterans Legislation and 
the Committee on Pensions was a move 
toward economy. Previously they have 
competed in their munificence on similar 
bills in which the Pensions Committee has 
been the more generous. Now all World 
War bills go to the other group under 
Rankin. 

Selection of Martin of Massachusetts as 
House minority leader and _ potential 
Speaker of the House brings in a relative- 
ly young man, experienced in rough-and- 
tumble politics, and not of reactionary 
leanings. Increasing of Republican mem- 
bership on House committees will be a 
factor in maintaining a conservative bal- 
ance. 

* * * 

POWER company plaints that they can 
get no equity money are borne out by 
the SEC report on utility financing over 
the past four years. No common stock 
has been issued since July 8, 1937. Only 
one holding company has floated a se- 
curity issue. Only $9 million in common 
stocks has been issued in the four-year 
period out of $4,000 million of securities 
issued, largely in bonds for refunding old 
issues at lower rates of interest. New 
issues in the TVA area are, it may be 
noted, almost nil. 

It is plain that, under threat of Fed- 
eral competition, investors fear to put 
their money into utilities except for 
senior securities of operating companies. 
Thus new construction must be limited 
to financing from reserves, current in- 
come and, to some extent, from bonds. 


and a more thorough investigation of 
complaints. 

We give passing mention to an editorial 
against the medical anti-trust case, in 
“America’s Future,” a new anti-adminis- 
tration magazine which Frank Gannett 
edits. We cite this as one of the examples 
of what not to do in forwarding the con- 
servative movement, just as we have 
expressed doubts as to the wisdom of cer- 
tain New Deal strategy. The editorial 
uses such words as “rotten stench” and 
inferentially compares the actions of the 
“Injustice Department” to those of Pon- 
tius Pilate. We think that statements of 
this caliber inevitably defeat their own 
ends. 

Besides, the evidence is strong that will- 
ful coercion was used against the group 
hospitalization plan in Washington, even 
to the extent of barring participants from 
the local hospitals. Public sentiment is 
strongly behind Thurman Arnold’s action 
in undertaking this case. Although there 
may be some grounds for dignified criti- 
cism of the department’s penchant for 
publicity, there is much to be said for the 
policy of telling the public its intentions 
rather than making each case a mystery, 
as in the past. 

*= * * 

THE CENTRALSTATISTICAL BOARD 
report on duplicating Federal requests for 
information, backed by the President, 
gives some hope of reducing what has 
become a heavy burden upon business. 
The report states that 96.5 million reports 
and returns were filed by individuals and 
business concerns last year. The board 
has made little headway in simplifying 
this mass of forms and questionnaires, 
since the prideful bureaucracies, with 
their insatiable thirst for facts and fig- 
ures, have their own set ideas about 
them all. 

There is some danger, however, in legis- 
lation which would provide for full shar- 
ing of information among the agencies. 
Those with subpoena powers could then 
give full facts to those which Congress 
did not intend to implement in this way. 
The confidence, under which such figures 
as the census compilations have been of 
benefit both to government and business, 
would be broken. With the programs of 
the Monopoly Committee, the Commerce 
Department, FTC, and others tending 
toward a bureau of industrial economics, 
a new flood of charts and tables will be in 
the making. 

The Fulmer cottonseed bill, which inci- 
dentally broadens census powers to gather 
statistics as to the full operations of any 
industry, has been reintroduced. Granting 
the deficiencies on the one hand and dupli- 
cations on the other in the present statis- 
tical hodge-podge, the new plans will bear 
a good deal of critical study. 


Recent Books on Commerce and Finance 


THE COMING CHANGE IN FEDERAL PRICE 
POLICY 
By Allen W. Rucker and N. W. Pickering 

“The work of the National Economic 
Committee, sometimes termed the O’Ma- 
honey ‘Anti-Monopoly Committee,’ is in 
all likelihood a prelude to attempted Fed- 
eral control of industrial pricing policies. 
As such, it represents the first move in a 
basic change of Federal policy with re- 
spect to all prices,” according to the 
authors. 

The authors state that “the price-rais- 
ing fantasy has been overtaken by eco- 
nomic realities and must be abandoned, 
In turn, the second theory of price-bal- 
ancing, which calls for lowering of indus- 
trial prices to the level of farm prices, is 
evidently to be given a trial. The rapidly 
developing farm crisis, with its prospect 
of depressed prices next year and up to 
the very eve of the 1940 elections, scarce- 
ly permits any alternative to an attempt 
to restore balanced price relationships by 
abandoning the policy of farm price-rais- 
ing and adopting that of industrial price- 
lowering. Having failed to bring and hold 
farm prices up to the level of industrial 
prices, it is only natural that the Admin- 
istration should contend that depression is 
caused by high and rigid industrial prices. 
and that business management cannot be 
longer permitted to exercise its rights of 
pricing its own goods, but that pricing 
must be brought under government regu- 
lation.” (Farrel-Birmingham Company, 
Ansonia, Conn.) 


* * * 


A METHOD OF ISOLATING SINUSOIDAL 
COMPONENTS IN ECONOMIC TIME 
SERIES 
By O. W. Blackett and W. P. Wilson 
This paper is primarily a study in sta- 
tistical method, directed to specialists in 
business statistics who have faced the 
troublesome problem of interpreting the 
variations in time series. It presents what 
the authors believe is a novel way of 
analyzing the cyclical or oscillatory varia- 
tions in time series. For want of a better 
name to give the method, they have coined 
the term “bracket analysis,” which is de- 
scriptive of the basic operation involved. 
In one respect, namely the assumption 








that the fundamental type of periodic 
variations is sinusoidal, the method re- 
sembles harmonic analysis. Beyond that 
point, the resemblance ceases and the 
method may be described as a new ap- 
proach to the analysis of cyclical varia- 
tion. 


In applying the technique to stock mar- 
ket price movements, evidence is found 
of three wave-like components with pe- 
riods as indicated in the following table: 


PERIODS OF THREE COMPONENTS OF 
STOCK MARKET PRICE MOVEMENTS, 
IN WEEKS 
Period in wee 





Based on the 1st 





Following Years Comp. Comp. Comp. 
1919-20-21 27.6 7.1 12.9 
1920-21-22 26.6 7.0 13.0 
1921-22-23 30.6 6.8 13.4 
1922-23-24 29.4 6.8 14.1 
1923-24-25 32.4 6.8 15.5 


The bearing of these vibrations on pre- 
diction of the stock market is evident. It 
has long been contended that tendencies, 
such as those described here, existed. The 
“double bottoms,” “resistance points,” 
“head and shoulders” turn, are merely 
crude attempts to describe the way in 
which the fundamental beats of the mar- 
ket are combined. (School of Business 
Administration, University of Michigan, 
Ann Arbor, $1.) 


** 


WE PLANNED IT THAT Way 
By Frank Knox 

The Republican candidate for vice presi- 
dent of the United States in 1936 and 
Chicago newspaper publisher reviews the 
difficulties that American business men 
have had to face in operating under the 
New Deal. The inconsistencies, to use a 
euphemistic term, of the New Deal are 
succinctly portrayed in this critical ap- 
praisal of the Roosevelt administration. 
Mr. Knox’s “attack” is not alone political 
—the misuse of relief funds, for instance— 
but economic as well. Huge deficits, ex- 
travagance in expenditures, the pump- 
priming policy, the National Labor Rela- 
tions Act, the undistributed profits tax, 
the TVA and the whole abortive public 
utility policy come in for their share of 
censure. There is nothing essentially new 
in what Mr. Knox says. It is how he says 
that counts. (Longmans, Green & Co., 
50c). 
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The 1938-1939 Edition of 


The ANNALIST ANNUAL 
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FORECAST 


will be published 
WEDNESDAY, JANUARY 25, 1939 


An authoritative analysis of 1938 trade and industry— 
a reliable forecast of what to expect in 1939. 


Illuminating special articles by experts on agriculture, 
construction, 
utilities, textiles, commodities and securities—com- 
plete statistical tables, charts and graphs of the year 
that appear in no other publication. 
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N an address before the New York 
Board of Trade Senator O'Mahoney 
stated that the object of the Tempo- 
rary National Economic Committee 

(the so-called Monopoly Committee) is ‘‘to 

find a formula which, in the basic indus- 

__. tries at ieast, will eliminate the evils of de- 

| structive competition, while securing an 

' ~ adjustment that may be expected to stabil- 
_ ize employment and mass purchasing pow- 

| er.” This statement suggests that Sena- 

* tor O’Mahoney has higher aims than mere- 

ly to inquire into the evils of monopoly. 

Indeed, the gist of his speech seems to be 
that he is aiming at a formula for indus- 

trial organization, which will give us the 

_ best of two systems: such elimination of 

"waste and reduction of costs as may be 

_ achieved by a more or less monopolistic or- 
' ganization, and at the same time that 

__ protection of the consumer against mo- 

' nopolistic prices that is the advantage of 

every competitive system. 

When the report of the Temporary Na- 
-tional Economic Committee is published 
- it will be seen whether Senator O’Ma- 

"honey has discovered the magic formula. 

In the meantime it may be of interest to 

consider the conclusion drawn from simi- 

lar inquiries made in other countries. The 

_ Same problems sooner or later will have to 

be faced by the industries of the different 

industrial countries. 













































































The British Report 


The report on the British iron and steel 
_ industry!, published a year ago, may be re- 
| garded as the product of a British monop- 
: oly inquiry. The investigations were made 

- by the British Import Duties Advisory 
Committee, set up in 1932 by the Import 
Duties Act for the purpose of giving the 
industry tariff protection. The committee, 
however, had quickly come to the conclu- 
sion “that the grant of protection would 
not suffice to place the indutry in a posi- 
tion to play its proper part in the nation- 
al economy, unless it were accompanied 
by a considerable measure of reorganiza- 
tion,” and, therefore, undertook the inves- 
tigation, of which the present report is the 
result. While the report is concerned only 
with the steel industry, the magnitude 
and the importance of this basic industry 
make it significant for the problems con- 
fronting the whole of English industry 
today. 

At the time when the Import Duties 
Act became operative on March 1, 1932, 
the tron and steel industry was still suf- 
fering from the wartime overexpansion 
as well as from the effects of foreign 
competition, which had forced prices and 
output alike to very low levels. Since it 
was clear that protection alone would not 
suffice to put the industry in a sound po- 
sition, it was concluded that a wholesale 
reorganization of the industry was neces- 
sary. 

The most important step to improve the 
existing machinery of trade associations 
_ and the National Federation of Iron and 
Steel Manufacturers was taken in 1933, 
_ when the industry decided to set up the 
_ British Iron and Steel Federation for the 


purpose of production and sale control 
and coordination. 


Near a nts: 


The British Iron and Steel Federation 

The creation of this new organization 
\ Was a new departure in the history of the 
iron and steel industry. Its 
“avowed aims included the influencing of 
Tegislation and government regulating or- 
‘ders, the arbitration of disputes, the co- 
‘ordination of the industry, the control of 
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British Steel Investigation as the Prototype of the 


American Monopoly Probe 


By HERBERT J. G. BAB 


imports, the promotion and regulation of 
exports and in addition—in case anything 
had been overlooked—‘“‘such lawful action 
whether alone or in conjunction with any 
other persons, as may be considered de- 
sirable for the protection and advance- 
ment of the interests of the industry.” 
The executives of the federation were 
thus given a degree of discretionary 
power previously unheard of. 

At first the federation had no jurisdic- 
tion over the member trade associations 
as regards prices, but lately the member 
associations have undertaken not to in- 
crease prices without prior consultation 
with the federation. At the date of the 
report the prices of thirteen different iron 
and steel products were regulated by the 
federation respectively through its affil- 
iated associations with the concurrence of 
the Import Duties Advisory Committee. 
The federation is not itself directly con- 
cerned with labor questions. 

Recently the federation adopted a 
scheme for a stabilization fund to be fi- 
nanced by means of a levy on the national 
production of pig iron and ingot steel. 
Its -purpose is not only to promote ex- 
ports, but also “to maintain a reasonable 
price level by making grants to certain 
high-cost plants, whose output is essential 
in busy periods; * * * to make provisions 
for eliminating redundant and inefficient 
plants; * * * to maintain on a care and 
maintenance basis in less busy periods 
plants which might well be necessary to 
meet the peak demands,” etc. This pro- 
gram is not yet in operation and, as the 
Advisory Committee’s report admits, is 
open to certain criticism and modifica- 
tions. The committee nevertheless re- 
gards it “as an important manifestation 
both of a growing sense of collective re- 
sponsibility in the industry and of the 
prestige which the new federation has al- 
ready attained.” 


Recommendations of the Advisory 
Committee 


With this as a background, the report 
of the Import Duties Advisory Committee 
approves the policy of protection pursued 
by the State since 1932. It emphasizes 
that “there cannot be a return to the lack 
of organization, the almost casual devel- 
opment and the competition, largely un- 
restricted at home and almost wholly un- 
restricted from abroad, which character- 
ized the industry before 1932; and the 
State cannot divest itself of ~esponsibility 
as to the conduct of a protected industry 
so far-reaching in its scope, so vital to the 
national well-being, so largely affected by 
State fiscal policy, and now being brought 
into a closely knit organization. * * * The 
problem is, therefore, to secure the sys- 
tematic planning of the industry as a 
whole and the maintenance and the devel- 
opment of internal coordination and co- 
operation, whilst at the same time avoid- 
ing the evils of monopoly, safeguarding 
the public interest and fostering effi- 
ciency.” 

By a resolution of the federation’s coun- 
cil the practice of submitting schemes of 
development to the federation for approval 
was adopted. This practice meets with 
the approval of the report, on the ground 
that it represents a very substantial ad- 
vance in the direction of coordinated ac- 
tion and collective responsibility. 

Having so far only approved the policy 
adopted by the federation, the report goes 
one step further with the significant rec- 
ommendation that “the conclusions of the 


federation, whether favorable or not, 
should be reported * * * to an independent 
body looking to the general public inter- 
est. [Italics supplied.] That body should 
not normally undertake the detailed in- 
vestigations of any scheme in its techni- 
cal or financial aspects, but in the review 
of any scheme and especially of one in- 
volving the transference or closing of 
works to any substantial extent, or dis- 
placement of labor by the introduction of 
new methods, it should have regard not 
only to the relation of the scheme to the 
general plan of the industry, but also to 
possible social consequences including the 
probable effects upon labor and the local 
government authorities.” [Italics sup- 
plied.] 


The report states that “a policy: of 
price regulation is inherent in the new 
organization of the industry and the 
method of control adopted by the feder- 
ation appears to be well devised and in 
the interests of producers and consumers 
alike.” Nevertheless, it recommends that 
‘fn regard to loyalty rebates, quota 
schemes and price regulation the policy 
pursued by the federation should be 
subject to a general oversight by the in- 
dependent body in the interests of pro- 
ducers and consumers.” [Italics sup- 
plied.] It also urges that production must 
in the long run be adjusted by the elimina- 
tion of high-cost units if the industry is 
to remain competitively efficient. 


The report further states “that the 
reaction upon employment in the indus- 
try of any increase in the mechanization 
and of changes in location should receive 
the close and continued attention of em- 
ployers and employed alike.’”’ The opinion 
is also expressed that “it might be ad- 
vantageous to establish a small central 
advisory body consisting of representa- 
tives of the employers’ organization, the 
iron and steel trade unions and the Min- 
istry of Labor for the purpose of securing 
a more detailed census of the labor avail- 
able in the industry, and of recruiting 
agencies.” At the same time, “the exist- 
ing organization for collective bargaining 
has worked smoothly and to the general 
satisfaction of employers and workers for 
many years.” 


Conclusions 


The report concludes that: 


In view of all the circumstances of the 
past five years, of the traditions of the in- 
dustry, and the present heavy and urgent 
demands upon those actively engaged in 
the conduct of the individual concerns, 
* * * preat progress has been made in 
the movement from the purely individual- 
istic standpoint to the conception of an 
ordered and cooperative industry acting 
with a full sense of its responsibility and 
to the realization of that conception in 
practice. * * * Not the least important of 
the developments which have taken place 
is the acceptance, both by the industry 
and—so far as we are able to judge—by 
public opinion, of a general oversight of 
the policy of the industry by an independ- 
ent body looking to the public interest in 
its widest sense. That oversight, the na- 
ture and scope of which have been indi- 
cated in the relevant sections of this re- 
port, has developed gradually in recent 
years and has so far devolved upon us in 
view of our responsibility in relation to 
the tariff measures, which have contrib- 
uted so materially to the recovery and re- 
organization of our industry 

It is possible that the objects in view 
can be attained only if the federation it- 
self and the independent body acting for 
the State are provided with statutory 
powers. But any such action would in our 
judgment be premature at the present 
time. It is, we think, advisable from every 
point of view that the industry should be 


encouraged to continue to work out its 
own organization and frame its own pol- 
icy, in cooperation with some body repre- 
sentative of the State, in so far as wider 
issues affecting public interest are in- 
volved, so.that there may be a full and 
fair trial of the possibility of combining 
individual responsibility and initiative on 
the one hand with coordinated cooperative 
action and full recognition of the overrid- 
ing importance of the national interests on 
the other. The success of the experiment 
must depend very largely on the extent 
to which the new order has the whole- 
hearted support of the industry generally 
and not simply of its leaders. Our expe- 
rience so far, and especially since the new 
federation hasbeen in being and its inde- 
pendent chairman in office, leads us to be- 
lieve that that support will be increas- 
ingly forthcoming. 

The recommendations of the report may 
be summarized as follows: 

1. The report approves the principle of 
self-government practiced by the federa- 
tion since 1932. 

2. This principle implies that the self- 
governing body set up machinery to shape 
its “foreign policy” by dealing with the 
outside world, with governments, local au- 
thorities and other organizations; to con- 
trol production by regulating productive 
capacity, efficiency of production and 
schemes of developments; to secure ade- 
quate transport facilities, and efficiency 
in the distribution of products; to control 
prices and quotas; to provide for collec- 
tive bargaining and for the arbitration of 
disputes between members of the federa- 
tion and eventually to secure by a sales 
levy the financial means necessary for 
carrying out its policy. 

3. The report recommends the creation 
of an independent body for the control of 
the industry in all questions of paramount 
public interest, especially in the field of 
labor problems arising out of displace- 
ment of labor due to transference or clos- 
ing of works or the introduction of new 
methods, and in the field of price policy. 


The independent body recommended by 
the report for controlling the self-govern- 
ing industry must be regarded as a new 
departure of the greatest importance. No 
recommendation is made about the ap- 
pointment, composition and procedure of 
this new body, but the nature and scope 
of the control are clearly indicated. 

The report throws interesting light on 
the relations between big business, gov- 
ernment and public interests in England 
and the prevailing cooperation. 


Although the report deals exclusively 
with the iron and steel industry, it may 
prove to be of great importance for other 
branches of industry, especially the basic 
industries. Yet industries which manu- 
facture finished goods are not likely to 
pursue the same type of price policy as 
the federation, since competition for them 
will to a considerable extent be qualita- 
tive, and rigid price regulation is only 
possible if the products are uniform and 
standardized. 

Before the federation came into ex- 
istence the British iron and steel industry 
consisted of a great number of scattered 
independent units of comparatively small 
size, for which there was an urgent need 
for some kind of cooperation and coordi- 
nation. This has now been accomplished 
by the federation. By reason of the spe- 
cial conditions of the industry, however, 
it is quite possible that some of the con- 
clusions of the report may have to be 
modified before they can be applied in 
other industries or in other countries. Yet 
the recommendations of the report, based 
as they are on the experience and judg- 
ment of the most competent business ex- 
ecutives of the British steel industry, must 
be regarded as sound in principle. It will 
be interesting to compare them with the 
conclusions that may be reached by Sen- 
ator O’Mahoney’s committee. 
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Financial Markets: 


age of the industrials has fallen to 

approximately the Dec. 21 support 

level. Volume trading increased 
moderately on the decline, but has not 
been heavy. Bond prices have reacted 
moderately in sympathy with stocks. 

The prospect of further increased Fed- 
eral spending and the diminishing hope 
for a balanced budget in the near future 
have had an unsettling effect upon senti- 
ment. A few years ago steadily mounting 
Federal debt figures and estimates similar 
to the current ones would in all probability 
have been given an inflationary interpre- 
tation and stock prices would have re- 
sponded accordingly. More recently, how- 
ever, investors have been inclined to give 
less attention to the possibilities of an in- 
flationary rise in the general price level, 
and even this additional confirmation of 
the fact that a balance of the Federal 
budget is not yet within sight has failed 
to develop much fear of inflation. 


Ss: prices have declined. The aver- 
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government’s legislative program at the 
present Congress is probably less disturb- 
ing to investors than has been the case for 
several years. Not only has experimental 
social legislation admittedly become less 


Level; Trading Moderate 


It is interesting to note several develop- 
ments regarding railroad rates during the 
past week. The I. C. C. had allowed New 
York Central to reduce rates on its auto- 
mobile traffic and has also decided in 
favor of increased intrastate rates on an- 
thracite coal in Pennsylvania to corre- 
spond with advances allowed last Spring 
on interstate shipments. 

It is evident that the market’s decline 
during the past week has not been due to 
unfavorable news relating to current busi- 
ness and financial conditions. It is pos- 
sible, however, that it may have had some 
connection with reports that the United 


States Ambassadors to both England and 
France regard the European outlook as 
unfavorable and believe that there is a 
serious possibility of war, although the 
importance of these reports is perhaps to 
be discounted by the fact that they are 
rather well timed for the purpose of facili- 
tating the passage of large armament 
appropriations by Congress. 

The market’s decline has carried the 
industrials down to a level a few points 
above the late November and early 
December resistance levels. The present 
situation raises the question whether a 
break through these levels would be of 


Stocks Decline to Late December 


great significance. On its face the fact 
that stock prices failed to better their 
November high record in the December 
rally is an unfavorable symptom, and if 
this were followed by the breaking 
through of an important support level a 
more substantial decline might be ex- 
pected. On the other hand, it is pointed 
out that volume of trading has not tended 
to expand markedly on declines during 
the last two months and that some irregu- 
larity and reaction was inevitable after 
such a rapid advance as that which oc- 
curred between June and November. 
Although sterling has rallied substan- 
tially on official support, exchange uncer- 
tainties remain one of the more important 
complications in the present financial sit- 
uation. M. C. 
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One of the most important subjects 
considered by the message to Congress 
related to proposed armament expendi- 
tures. The prospect of heavy armament 
production had already been discounted in 
the stock market to a considerable extent 
and the defense appropriation indicated a 
somewhat smaller increase than had been 
expected by some observers. These facts 
apparently have contributed to the selling 
of aviation stocks during the week. In 
spite of the debate which is certain to 
arise over the spending program, however, 
it seems likely that the outlook for arma- 
ment companies will remain favorable. 

It is believed that steel companies will 
report fairly favorable earnings for the 
fourth quarter, and this belief has prob- 
ably helped to support the price of certain 
steel stocks. 
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HARP declines in the prices for sev- 
eral minor commodities caused The 
Annalist Index to lose eight-tenths 
of a point last week. For Saturday, 

Jan. 7, the index was 79.3, the lowest in 
three weeks, and compared with 80.1 in 
the preceding week and 84.7 a year ago. 
Slack demand and accumulating supplies 
brought about a severe decline in egg 
prices with first grades dropping to 19% 
cents, the lowest since last April and 25 
per cent under the previous week. Citrus 
fruits were also heavy as shipments ex- 
ceeded demand. For the most part live- 
stock prices were steady although certain 


pork products were weak. 


The major commodities were relatively 
firm in the face of lower security prices. 
Wheat rose fractionally, but cotton and 
corn were easy. Crude rubber lost ground 
for the third consecutive week. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 


Cotton. Wheat. Corn. Hogs. Index. Index. 
an. 2...Holiday 
— 3...8.65 .87 ye 7.27 49.10 143.6 
Jan. 4...8.62 .86% 68% 7.34 49.12 143.6 
Jan. 5...8.56 85% 81% 7.48 48.75 144.0 
Jan. 6...8.51 87 7.48 48. 144.0 
Jan. 7...8.55 .86% $M . 48.46 144.4 
COTTON 


Because of much uncertainty as to the 
new cotton program, the fiber declined 
rather sharply last week with the more 
distant options bearing the brunt of sell- 
ing. At Saturday’s close losses ran from 
2 to 28 points with October selling at the 
lowest price in three weeks. Trading was 
quite active. On Monday another 10 to 12 
points were lost 
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A deluge of farm bills was submitted to 
Congress in its first week. Thus far about 
twenty bills have been offered to “solve” 
the cotton problem. The new bills differ 
so very much that the trade hardly knows 
what to expect. Under the present circum- 
stances it would not be at all surprising 
if cotton prices jumped up and down like a 
Jack-in-the-box until the present wave of 
cotton legislation has passed. 

MOVEMENT OF AMERICAN COTTON , 
{Thousands of running bales, counting 

round as half, linters excluded; as re- 


“ported by the New York Cotton 
Exchange) 


Week Ended Thursday Yr.’s 

Jan. 5, Dec. 29, Jan. 6, Ch’ge 

1939. 1938 1938 P. C 
Movement Inte Sight: 

During week.... 47 95 184 —74.5 

Since Aug. 1... .*7,189 7,192 10,393 —30.9 
Deliveries During Week: 

To domestic mills 61 89 76 —19.8 

To foreign mills. 102 75 126 —19.0 

To all mills 163 164 202 —19.3 
Deliveries Since Aug. 1: : 

To domestic milis*3.291 3,280 3,096 + 6.2 

To foreign mills. 1,897 1,795 2,522 —24.8 

To all mills.. *5,188 5,075 5,618 — 7.9 
Exports: 

Soring week.... 54 177 —72.9 
* Since Aug. 1. 1.936 1,888 3,408 —43.1 
World Visible weary (Thursday): 

World total 7,752 7,656 —Nil 

Week's change. ie —18 oe 

U. 8S. A. only.. 6,276 6,338 5,780 + 8.5 


*Adjusted. 


One of the bills offered last week was 
reportedly prepared by the cotton coop- 
eratives and aims at complete liquidation 
of the huge loan stock within the next five 
years. Under the terms of the bill, ac- 
cording to reliable information, crop con- 
trol would be continued until 1945 while 
the loan stock would be sold at the discre- 
tion of the government in amounts not less 
than 1,500,000 bales or more than 2,500,000 
bales a year. Minimum prices also would 
be guaranteed to farmers. 


- The Week in Commodities: Wheat, Corn and Cotton Firm 


But Minor Items Decline 


So far, several bills have been offered 
which would liquidate the government’s 
11,000,000 bales of cotton. It is almost 
needless to say that with 11,000,000 bales 
of cotton hanging over the market the 
fiber would have a very hard time on the 
up side. 

At this stage of the game it is fool- 
hardy to predict what the new Congress 
may do for cotton. The temper of the 
members is not known and until the trend 
of thought is established the cotton pro- 
gram will remain a mystery. 

Cotton continues to pour into the gov- 
ernment loan with the current rate a little 
under 100,000 bales a week. Now that 
about 4,000,000 bales of 1938 cotton is un- 
der the loan it is possible that a shortage 
of spot cotton would occur should demand 
pick up sharply. Were that to happen, 


however, the threat of selling from the 
loan would place a definite “ceiling” on 
prices. 

According to trade reports, most mills 
are increasing operations following the 
holiday let-down. Inquiries have become 
more numerous in the last week, but ac- 
tual business has not been as good as had 
been hoped. The President’s “budget” 
message, indicating no slackening in the 
New Deal spending spree, has dampened 
optimism in textile circles. The threat of 
higher taxes—especially on mills that are 
losing money 1 aaa a depressing in- 
fluence. 

Cloth markets were dull last week, al- 
though some members of the trade were 
expecting a sharp rebound after the holi- 
days. Prices were weaker in some sec- 
tions, but even lower quotations found few 
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TFMAMJIJIASONDIFMAMI) 
1935 19 


Wheat, No. 2 red, c.i.f., domestic om. ). 
Corn, No. 2 yellow NEB. o.oo ynhocneccke 
Ate, DEO. B WIS COW.) oocs soc os ccccccasit oes 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
EER LR MLD s 5 wins < i018 3.0.0.65 06 nee ae 
Flour, Spring patents (bbl.)................ 


Cattle, good and al heavy steers, aver- 
age, PEED MEMES Swi asn00 bse dscaedanns 
= Tt and atce, average, Chicago 


Beef. Western dressed steers, 700 Ibs. and 
up, good and choice, aversee (100 Ib.).... 

Hams, smoked, =~ lbs. (1 

Pork, mess (100 Ib.) nn 

Bacon, No. 1 dry cure, 6-8 ey epee 

Lard, steam Western (100 1 og 

Sugar, raw, er Ss) paid ib): Oar aes Soe 

Sugar, refined (ib 

Coffee, Santos, No. " (Ib.). 

Cocoa, Accra .) 

Cotton, middlin 


SS ae 
Wool, fine sta “territory 1S ee ‘ 
Silk, 78% serip ane, Japan, 13- -. _ ceebace 
Rayon, 150 denier, first quality 
Worsted yarn, Bradford, Bon” 
Sea, Se, ee Rr eer 
Cotton yarn, carded 20-2 warp (Ib.)........ 
Printcloth, 38%-inch, 64x60, 5.35 (a.). 5s 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts are pe 
Hides, light native cows, Chicago (ib.).... 
Leather, union backs (Ib.) 
Rubber, plantation ribbed ‘smoked sheets 


, anthracite, chestnut (short ton)..... 
bituminous, Annalist composite, 19 
Se ED... cos cedencowuiteu rican ona 

Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t. 

Gasoline, at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’y centers (gal. ig 

Pig iron, Iron Age composite (gross ton). 

Finished steel, Iron Age composite (100 lb. »: 

Steel — Iron Age composite (gross ton). 

Sopper, electrolytic delivered Conn. (Ib.). 
ow “eS eS ee 
EE PMD eee ene oo ainny Sins ese ea'c 

ee EOD oc Sako aiiem.e'ow arise ssh 

EE OS a Ea) ee ey Son 

Silver, Handy & Harman official (oz.)..... 

Cottonseed ofl, crude, bleachable, s. e., 
SEINE ARTS) ocr ccna en ar sani eek 5 

Paper, newsroll contract (ton)............. 

Paper, wrapping, No. 1 Kraft (Ib.)......... 

tPrices for previous Friday. 





PRICES (1926100) 


JA SONOJFMAMIJASONDIFMAMI IA SONDIFMAMI JASOND 
36 1937 9386 1939 


1. 2 3. 4. 5 6. + 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937 Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Jan. 5 83.8 75.6 60.3 91.3 103.8 72.4 88.9 73.9 $4.7 
1938. 
Dec. 3 79.4 73.8 59.5 84.1 97.5 69.4 86.8 70.5 80.2 
Dec. 10 79.0 71.5 59.2 83.9 97.4 69.4 86.8 70.6 79.3 
i? ee 77.3 70.3 59.3 83.9 97.4 69.4 86.8 70.6 78. 
DLO a 79.6 71.1 AQ.4 $4.1 97.4 69.4 86.8 71.5 79.4 
Dee. Bh... ce 79.7 72.8 59.4 84.1 97.4 69.4 86.8 471.4 80.1 
a Pe 77.4 70.2 59.5 4.1 97.5 68.3 86.8 71.1 79.3 
ig a changes for week from: 
Last week. 2.9 3.6 + 0.2 0.0 — 0.1 — 0.1 0.0 — 0.4 — 1.0 
Last year. — 7.6 — 7.1 - 1.3 — 7.9 — 6.1 — 4.3 — 2.4 — 3.8 — 6.4 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
he 7, 1939. 


{Not quoted. n Nominal. 


INDEX. OF WHOLESALE 


—— 100 
| 








HES os Ia i | les 


Dec. 30, 1938. Jan. 12, 1938. 


$0.36: 82% 1.117 
“O1St-.67% ‘a : i at 
43 ‘42! “454 
66% 61% ‘883 

f 68 


| -68n -93 
4.60-4.80 4.55-4.75 6.10-6.30 
11.37% 11.66 9.88 
7.48 7.46 8.10 
17.12 17.38 14.75 
"20 "20 2188 
25.38 25.38 27.37%, 
23.50 50 
7.30-7.40 7.25-1.35 9.00-9.10 
"0280 ‘0288 "0323 n 
Ss on 
0460471 ee 0467 
0891 y 
"70 81% 
182-1.87 1. $4. 88 1:57-1.62 
1 63 
1.36% 1.411 
23" “38 314 
043% 04%, "04%4-.04% 
05 05%4-.05% 
"12 % 11 
33 "33 36 
16% 16% 14% 
6.40 6.40 6.25 
2.11325 2.11325 2.292 
1.11 1.11 1.322 
oo ott 04743 
‘61 23°95" 
7286 x 2.605 
Ke 14.92 14.00 
ix 1 107 
"108-1055 11045-1055 1075-1080 
'0485-.0490 _0485-.0490 0490-0495 
"4680 4665 4 
04 "04 m4 
42 42 44%, 
.06%4 n 065% 05% ‘ 
50.00 50.00 50.00 
05 05 06% 











buyers. Most merchants spent as much 
time reading Washington news as they 
did studying textile prices. 


THE GRAINS 

Wheat continued in a world of its own 
and the May contract sold at the highest 
price since last August. Some of the cream 
was taken off in the closing days of last 
week, however, and, after selling at 71% 
cents, May closed on Saturday at 69%, up 
only % on the week. Other contracts fol- 
lowed a similar path. On Monday wheat 
lost a fraction in dull trading. 

In looking around for a good reason for 
the present rise in wheat prices—in the 
face of overwhelmingly bearish statistics 
—the traders have chosen the possibility 
of a crop scare in the Southwest. True 
enough, almost drought conditions are ex- 
istent in that section of the country, but 
at this stage of growth the plants can get 
along with little moisture. Should the dry 
spell continue for much longer, however, 
the outlook for the Winter crop would 
change considerably. 
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Another straw to support the rise in 
prices is the fact that the Australian crop, 
which has just been harvested, totaled 
about 150,000,000 bushels, or 40,000,000 
less than last year. The Argentine yield, 
on the other hand, is expected to total 
about 315,000,000 bushels, a sharp jump 
as compared with only 185,000,000 last 
year. Under those circumstances, the drop 
in the Australian yield does not mean very 
much. 

The export picture—from a United 
States viewpoint—brightened somewhat 
last week, but that shade will not hold for 
long. According to the Department of 
Commerce, 2,289,000 bushels left these 
shores in the final week of 1938, the larg- 
est amount in several months. 

The outlook, however, is not very en- 
couraging. The important Southern Hemi- 
sphere crops have started to move and 
there has been pressure on world prices. 
Both Australia and Argentina are export- 
ing under subsidy agreements. The South 
American republic has already “shaded” 
prices in order to get business. If those 
tactics are continued the world price will 
go down. That being the case, it is hard 
to picture United States prices bucking 
the trend. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Ger- C’mod- 
anada. U.K. France. many. Italy. ities. 
Day Com- 
piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
Nov. 17.. 73.6 71.7 653 106.0 473.6 39.9 
Nov. 24.. 73.5 71.3 658 106.3 470.9 39.4 
Dec. 73.4 T11 655 106.2 471.9 39.2 
Dec. 73.4 71.3 654 106.3 470.7 39.2 
Dec. 15.. 73.3 71.5 654 106.4 470.2 39.1 
Dec. 73.4 71.7 658 a% cose Oe 
Dec. 27.. ... 71.4 666 me 


Bulls took a firmer grip on the corn 
market last week and prices rose to new 
highs for the current movement before 
profit-taking pared quotations. Active 
contracts reached the best price since last 
September, at which time corn was mov- 
ing up on war prospects. 

Cash corn is hard to get despite the 
present huge supply. Prices in the Iowa 
and Illinois terminals have advanced 
briskly in the past six weeks in an effort 
to dislodge some of the closely held grain. 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 
Daily — 





January. March. ay. Jul October. 
—, High. Low. High. Low. High Low. High. sow. High. Low. 
eer olida 
YY 8.49 Yg.44 8.50 844 830 8.23 8.04 7.98 7.66 7.60 
OE Se 8.49 8.35 853 843 831 822 8.07 7.97 7.69 7.59 
ON ere 8.46 8.35 8.50 841 8.29 8.18 805 7.97 7.64 7.53 
Se Se 8.37 8.34 842 834 8.19 811 7.96 7.87 7.49 7.37 
cE 8.28 8.27 842 826 817 8.03 7.94 7.78 7.42 7.28 
Jan. 7 cl 8.39 n 8.41 b 8.16 b 7.94t 7.42t 
Week’s range 8.49 8.27 853 8.26 8.31 8.03 8.07 7.78 7.69 7.28 
Previous week. 8.43 8.24 847 833 8.28 813 802 7.85 7.68 7.54 
Jan. 8, 1 e me 8.20 850 8.23 860 8.30 8.67 8.37 8.72 8.44 
Contract | eee 7.7. 9.25 7.70 9.27 7. 9.13 7.60 8.01 17.27 


65 1 
range Fe.23 se 6 Ap.18 Se.28 Jl.7 Se.27 Jl.25 De.5 Oc.24 Ded 
Traded week ended Friday, Jan. 6, 349,100 bales; previous week, 220,300. 





igi 


Bf High.Low. High. Date. 











Hides—New Contract: 
Mar. 13. 


RARE 13 12.50 12.50t 13.16 12.72 14.15 Oct. 24 11.40 Sept. 13 
ee 3.50 12.85 12.85t 13.46 13.08 14.46 Oct. 22 11.73 Sept. 23 
eer 13.80 13.22 13.22¢t 13.82 13.65 14.55 Oct. 17 11.95 Sept. 27 

er 14.00 13.60 13.54t 14.05 14.05 14.05 Dec. 29 13.60 Jan. 7 

Contracts traded 711 

Rubbe 

SARS 16.25 16.20 16.01 b 16.55 16.34 17.33 Oct. 6 10.90 Mar. 31 

SS cock 90% 16.40 16.14 16.12b 16.64 16.37 17.41 Oct. 10 11.46 May 27 

ML S-aerwicre a 16.35 16.12 16.14t 16.54 16.28 17.47 Oct. 10 11.95 June 6 

July 16.40 16.10 16.12b 16.56 16.27 17.47 Oct. 10 15.08 Sept. 28 

—- 16.37 16.15 16.17t 16.53 16.29 17.45 Oct. 6 15.61 Nov. 22 
read 16.30 16. 16.12 n ... 16.30 Jan. 4 16.20 Jan. 5 

Contracts traded 3 


Silk—Old Contract: 





.61% July 19 
Se Sh : say = 4 < oe. 3 
t 54 P ept. et. 2 
a ‘ 56% Jan. 4 .53% Dec. 23 
23, 110,000 
.30 t 2 .30% Jan. 4 .24% Aug. 8 
.29t r -284% .2914 Jan. 3 .24% Oct. 18 
28%, t ‘ O08 Jan. 4 .27% Dec. 23 
,000 10,000 
Rye: 
ay cecccees 49% 47% ATR - 4 .534% July 25 Sept. 7 
Se 2 ATH = .48%t 48 49% Jan. 4 rr Nov. 7 
Se) Re 485% 48t 48% 49% Jan. 3 45 Dec. 23 
ushels ipaded 2,383,000 4 
Coffee—D antes No. 4): 
[are 654 645 654t 6.49 6.35 7.11 Aug. 26 5.65 Apr. 7 
May Rape eks 64 6.57 6.63t 6.59 6.49 7.18 Aug. 26 5.85 June 2 
lee 6.63 6.66t 6.65 6.53 7.20 Aug. 26 6.28 July 6 
REE +,0.00:0,0:0 6.70 6.65 6.68% 6.67 6.54 7.10 Oct. 7 6.36 Dec. 5 
oO ere 6.66 6.71t 6.74 6.62 6.74 Dec. 30 6.44 Dec. 5 
Contracts traded 157 180 
—- lo te. ms 
— - hoon a 4.24n a ... 475 Aug. 8 3.81 Mar. 21 
eee 4.29 n 4.23 4.23 4.77 Aug. 26 4.04 June 1 
oS ee 4.32n 4.24 424 4.83 Aug. 26 4.20 Dec. 9 
a 4.33 n 4.21 4.21 4.75 Oct. 6 4.16 Dec. 9 
J a 4.34 n eae ed Se iene. Tivape eaeie 
.81b 1.83 1.83 2.38 Jan. $14 1.79 Dec. 6 
.88 b 1.94 1.92 2.21 Mar. 11 1.85 May 27 
.92 b 1.98 1:96 2.19 Dec. 3 1.88 May 26 
.96 b 2.01 2.00 2.21 Dec. 3 1.94 Dec. 6 
.99 b 2.06 2.04 2.25 Dec. 3 1.97 Dec. 6 
569 
1.12 b 1.16% 1.14 2 Oct. $4 .91% May 26 
1.12% b 1.16% 1.14 1.27% Dec.t10 .934% May 21 
1.12% b 1.17 1.144%1.21 Sept.14 .964%4 May 20 
1.12% b 1.17 1.15 1.22% Sept. 26 .98 June 27 
og pee - ay «os San? eaeet eee) ahs) aadne ee ees 
May, 1940. 1.19 7% 1.17 b 1.20% 1.20 1.22 Dec. 21 1.17% Jan. 7... 
414 402 
ae ee 4.37 4.17 649 Feb. 24 4.17 Dec. 28 
41 4.56n 4.58 4.36 5.74 Aug. 8 4.36 Dec. 28 
51 4.66t 4.68 446 5.84 Aug. 5 4.46 Dec. 28 
63 4.76n 4.78 455 5.90 Aug. 8 4.55 Dec. 28 
-T1 = 864.85t 4.88 4.66 5.68 Sept. 2 4.66 Dec. 28 
. 88 5.01n 5.03 4.84 5.22 Dec. 2 4.84 Dec. 28 
1940... 4.99 97 5.06n sid -.. 499 Jan. 3 4.97 Jan. 3 
“Contracts traded 1,094 1,370 
Hides—Old Contract: 
RRR 12.25 12.25 11.57n 12.18 11.89 13.28 Oct. 25 8.83 June 14 
EE gas o05:6 12.68 12.22 11.95n 12.59 12.48 13.50 Oct. 24 9.40 June 3 
Contracts traded 14 38 


December. 
High. Low. 
7.66 7.64 
7.73 7.64 
7.69 7.62 
7.54 7.42 
741 7.33 
7.41 t 
7.73 7.33 
7.71 = =7.57 
8.75 8.47 
7.73 = 7.33 
Ja.4 Ja.7 





May——  ——July——. —Sept. 
fligh. ow. High. "Low. High. Low. 


. 2 
SE Mibbce.cness veces ‘ -69% 70% Tos 71 -69 71 
pate ae 70% TO, au ‘71 7 “72h ‘Ty 
Se -.. -695§ 69% . 7 .69 71 
(A SRE ee <a ne .69 Be 4 .69 = 
SSRs ‘ a 694 . 


gon. close. ... . a” * 20% 69% t ae 2 %t 
eek’s range...... : -69 ; 
Previous week..... 6T4 2 a oe 6 F 67% 
Jan. 8, 1938........ = : 91 $8 x 86% 
Contract -T1% .69 .6T% 
range | is Sept 8 June As soot 7 Jan.4 Jan. 3 sent Dec. a 
Traded week ended Friday, Jan. 6, 77,311,000 bushels; previous week, 60,300,000; 
year ago, 157,525,000. 
Weekly Range 
Woe ees Week Ended Week Ended 


Fag FO) Dec. 31, 1938. ———Contract range——.. Jan. 8, 1838. 
46" oct iB Low. 


63 61% 
6244. 
35,505, 


3 2. 
$3486 008 


1% ™/ 


~- 
N 
: 
* 


" 2,174,000 
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BBS2% 
AAAMH 
aes 


etites 
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al ood ol 
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m: SBSRARF 


grengrgrenen 
: SBRaS2 


648 


10.79 9.80 
11.10 10.15 
557 


Jan - 1.78% 1.78% b 1.79 1.77% 1.79% Oct. 22 1.43% June 81.48 1.44% 
Contracts traded ‘si 50 339 
Silk—New Contract (No. 1): 
Saaenee 5 ee isu 1.75% t 1.78 1.76% 1. 76 Oct. 221.60 Aug. 15... 
ee 1.77% 1.75 1.75 1.77% 1.76 1.78% Oct. 22 Leet Sept. 27 ... 
 -eraee e 15 whet tes b 1.76 1.75%1.76 Dec. 27 1. Nov. 28 . 
Contracts trad 2 207 
Wool tops: 
Mar. ~ .... 83.0 81.2 81.0b 82.5 80.9 8.8 Oct. 22 73.0 June 4 83.0 82.0 
ae 3 81.4 81.2b 82.8 81.3 85.0 Oct. 22 73.1 June 5 82.0 80.0 
Ss 6446s. 83.2 81.7 81.7b 82.9 81.5 85.2 Nov. 3 78.6 Dec. 10 81.5 79.5 
4 . 83.5 81.8 81.9b 82.8 82.1 85.3 Nov. 3 78.8 Dec. 10 81.6 79.3 
toca. wes, ee a at ER SON AS a ee 
*Pounds traded 900,000 910,000 aint 
Cottonseed Oil: 
ES seccecoe Rue 23 .25 t 7.38 7.28 8.88 July 25 7.23 Jan. 6 7.31 7.06 
34t 7.61 7.41 8.92 July 25 7.30 Jan. 7 7.48 7.10 
A5t 7.71 7.51 8.25 Sept. 28 7.41 Jan. 7 7.51 7.11 
At 7.79 7.61 8.00 Nov. 18 7.50 Jan. 7 7.55 7.16 
671 954 
.49 b 9.49 9.34 10.67 Oct. 17 7.10 May 27 9.70 9.35 
.52 b 9.52 9.39 10.71 Oct. 15 7.59 Ju —A 16 9.72 9.15 
08 t 9.57 9.34 10.71 Oct. 15 9.00 Dec. 5 9.74 9.20 
.60 b 9.58 9.50 Oct. 17 9.01 — : 9.76 9.18 
.63 n ae ... @%71 Jan. 6 9.65 Jan 9.70 9.25 
293 186 


t Traded. @ Bid and asked. *Week ended Friday. 11937. §1938. 








Primary receipts since Nov. 1 now total 
about 53,000,000 bushels, as compared 
with 89,000,000 in the preceding year. Re- 
ceipts have declimed, although the total 
supply is much larger. 

Rye scored another advance last week, 
with September just falling short of touch- 
ing 50 cents a bushel, the best price since 
mid-1938. There was a good demand and 
offerings were light. 


COFFEE 

The new year started in dull fashion. 
In small dealings Santos options climbed 
1 to 5 points. The March option sold for 
6.54 cents, the highest price in four weeks 
and more than 30 points over the recent 
low. There was no trading at all in the 
Rio contracts, the first time that has hap- 
pened in a long, long time. 

Domestic consumption of coffee held at 
a high level last month. Deliveries totaled 
1,199,000 bags, a slight gain as compared 
with the previous month and less than 
200,000 bags under the best ever achieved 
in this country. Average daily takings, 
after adjustment for seasonal variation, 
were 39,400 bags as compared with 36,700 
in November and 44,000 in June, the all- 
time high. 

A feature of the December statistics 
was the rise in non-Brazilian arrivals and 
a relatively sharp decline in Brazilian re- 
ceipts. After adjustment for seasona! va- 
riation, non-Brazilian arrivals averaged 
13,800 bags per day last month, the high- 
est since last July when 17,000 bags a day 
were received. Brazilian arrivals in De- 
cember averaged only 23,800 a day, the 
lowest since last March and sharply under 
the November figure of 31,900 bags. 

United States visibles at the beginning 
of this year were 1,558,300 bags, the high- 
est since the early part of 1936. In addi- 
tion, trade observers believe the roasters’ 
stocks are larger than normal, which fact 
may account for the caution now being 
shown in the coffee market. 


SILK 

In less active trading silk broke 1% to 2 
cents a pound as buyers withdrew from 
the market. Some authorities laid the de- 
cline to the technical position whereby 
silk has tried on two occasions to break 
the $1.80 mark and failed both times. 
March (new contract) closed at $1.75%, 
down 2 cents. Prices lost more ground 
on Monday. 

Domestic mills used 35,204 bales of silk 
last month, the smallest for any period 
since July and more than 6,000 under the 
high November total. After adjustment 
for seasonal variation, average daily tak- 
ings in December were 1,473 bales, about 
140 bales under November but sharply 
above the 920 bales used in December, 
1937. 

Imports continued at a high rate with 
the result that stocks jumped for the fifth 
consecutive month. A part of the gain is 
seasonal. At the close of 1938 (seasonally 
adjusted), there were 43,315 bales of silk 
in New York warehouses, a rise of 3,000 
bales in a month and the highest since 
September. 

HIDES 

The commodity was not able to hold on 
to its year-end gains and prices broke 
about 50 points. March (new contract), 
closed on Saturday at 12.50, down 55 
points, while the late December option 
closed at 13.54, off 57 points. Trading 
was moderate. Losses of from 13 to 14 
points were sustained on Monday. 

The release of November statistics did 
nothing to bolster the falling market, as 
the figures were not up to trade expecta- 
tions. Consumption of leathér in Novem- 
ber totaled 1,476,000 hides, a less-than- 
seasonal decline as compared with Octo- 
ber but sharply under the 2,125,000 hides 
used in August. Average daily use, after 
adjustment for seasonal variation, was 
68,300 hides in November, as contrasted 
with 63,800 in the preceding month and 


62,300 in the corresponding month of 1937. 

Visibles increased again in November. 
At the end of the month stocks were 13,- 
744,000 hides, as compared with 13,400,000 
on Oct. 31 and 14,849,000 on Nov. 30, 1937. 
Hide stocks are currently around the low- 
est levels in three decades. 


Almost all shoe factories were closed in - 
the final week of last year and produc- 
tion was at a standstill. Trade reports 
indicate that the new year has brought a 
burst of activity, partly because some 
plants have rush orders to fill. As a 
whole, however, the shoe industry is now 
operating at a rate considerably below the 
high August-November level, but most 
observers are looking for an early and 
sustained pick-up. 


SUGAR 


The new year started under a cloud of 
uncertainty. Trading was slow, and at the 
close of the week sugar options were 1 
point higher to 4 lower. In Washington 
hearings were begun on the proposed re- 
duction in tariff on Cuban sugar and while 
a reduction seems assured there are apt to 
be some tense moments before the cut is 
put through. In addition, sugar traders 
have to contend with the mass of new 
farm bills which have already been put 
into the House hopper. Almost every one 
seems to think that something will be 
“done about” sugar, but few venture to 
say just, what. 

Some duty-free sugar was sold last 
week for the first time since before the 
1939 quotas were announced by Secretary 
Wallace. The sale consisted of 1,000 tons 
of Philippines at 2.80 cents, a drop of 20 
points between sales. 

World sugar options lost some of their 
pep last week, and, after the March option 
had climbed to the best price in nine 
months, selling broke out. Closing prices 
were 2% to 3% points lower. The com- 
ing meeting of the International Sugar 
Council was given as the reason for the 
profit-taking, even though nothing star- 
tling is expected of the conclave. 

It is noteworthy that at the beginning 
of 1937 there was a spread of almost 200 
points between March No. 3 and March 
No. 4, and today the difference is about 75 
points. Two years ago, however, the do- 
mestic sugar price was held up by arti- 
ficial price supports, whereas now the 
Sugar Control Act seems to be working 
against prices. There are some observers 
who feel that even the present spread of 
75 points is too wide. 


COTTONSEED OIL 


In the largest volume in about three 
months cottonseed oil futures broke into 
the lowest ground in exactly one year. 
March closed at 7.34 cents, off 13 points 
on the week and at the lowest price since 
the second week of 1937. Other options 
acted likewise. Cotton oil is now more 
than 1% cents a pound under the July 
peaks. The decline since that time has 
been almost continuous, despite the fact 
that business and stocks have made good 
headway. 

The reason for the current decline in 
cotton oil prices, of course, is the poor 
trend in consumption. “Disappearance” 
last month was undoubtedly far below the 
358,258 barrels used in December, 1937, 
thus continuing the unfavorable trend in 
sales which started about six months ago. 
In the four months ended November some 
1,136,000 barrels of oil were sold, a drop 
of 30 per cent as compared with the cor- 
responding months of 1937. 

LA RUE APPLEGATE. 


Making a pect 


Writing an article? Let an expert 
help you. Ideas, material, outline, or 
finished product. Wide range. Results 
shown by nation-wide editorial com- 
ment. Address W 609 Times Down- 
town, N. Y. C. 
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HERE is very little new to report 
on the immediate Canadian business 
situation. Industry is back on pre- 
holiday working schedules, but little 

statistical information on the trend of 
activity in December is as yet available. 
Most of last week’s reports merely 
rounded out the November business pic- 
ture and were of no great significance. 

The year-end again was the occasion 
for a large number of forecasts and re- 
views by business leaders, government of- 
ficials, etc. Considerable general agree- 
ment that prospects for the next few 
months at least are favorable was noted. 
That is not surprising in view of the trend 
of general business indexes both in Can- 
ada and the United States in the last six 
months of 1938. It must be recognized, 
however, that the general tendency of 
many such reviews is to look for the fa- 
vorable factors and to highlight these. 
Of course, most forecasters made certain 
reservations, but the gist of the reviews 
was that business recovery should make 
further headway this year. 

Considerable agreement that the major 
uncertainty in the outlook was the foreign 
political situation was also noted. Finance 
Minister Dunning, for example, looks for 
the best year since the depression, “barring 
foreign political aggravations.” R. Moat 
& Co., in their weekly letter at the year- 
end, pointed out that “the unfavorable fac- 
tors in the outlook are largely outside our 
own borders. International trade is still 
restricted, although recently there has 
been a slight improvement. And as was 
the case throughout this year [1938], un- 
certainties as to political developmegts in 
Europe and the Far East hang like a 
black cloud on the horizon—a cloud which 
might at any time blow across the sky 
and eclipse our promised business improve- 
ment.” 

Upheavals such as those of last Sep- 
tember may come with startling sudden- 
ness, but sight must not be lost of such 
long-term influences on international trade 
as the trend toward self-sufficiency in 
many nations. Fortunately, Canada’s prin- 
cipal customers are not likely to follow 
the economic policies of the dictator na- 
tions, but instead are likely to work to- 
gether more closely. On the other hand, 


the United States in recent years has 


shown considerable economic instability 
and Canada has been severely hampered 
by the sudden and wide swings in indus- 
trial activity in the United States. : 

In this connection certain portions of 
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Year-End Canadian Business Reviews Favorable; 


Nickel Consumption Lower 


the survey of the nickel industry by Rob- 
ert C. Stanley, chairman and president of 
International Nickel, reprinted in part be- 
low, are of interest. World nickel con- 
sumption in the first ten months of last 
year totaled about 168,000,000 pounds, ac- 
cording to Mr. Stanley, a drop of approxi- 
mately 16 per cent from the 201,000,000 
pounds consumed in the corresponding pe- 
riod of 1937. 

“The decrease in tonnage consumed was 
due largely to the abrupt drop in business 


time, the pioneering in new uses of nickel 
and nickel alloys by the more active 
branches of industry cushions the fall in 
total consumption of the metal. 

The series of international crises and the 
continuance of major conflicts both in 
Spain and in the Far East marked 1938 as 
a year of feverish preparation for war 
concurrent with-a world-wide business re- 
cession which was especially severe in the 
United States. 

At the same time, however, important 
advances were made in the metallurgy 
and applications of nickel, despite the con- 
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the United States during the last half 
of 1937 and the first half of 1938,” Mr. 
Stanley said. “Estimates of United States 
consumption for the last six months of the 
past year indicate a definite improvement 
in this important market, which normally 


- takes half of the total output. European 


and other markets continue to be relative- 
ly steady.” 


The survey continued as follows: 


Although this is the first recession in 
an advance which began in 1932 (when the 
ten months’ figure was 27,500,000 pounds), 
the percentage drop in nickel is believed 
to be considerably less than that experi- 
enced by world business as a whole. The 
uses of nickel have become so woven into 
the fabric of world industry that its con- 
sumption necessarily rises and falls with 
the tides of general business. At the same 


centration on war and preparations for 
defense. Flood control and land reclama- 
tion projects are progressing; power dams 
have been built and now are being 
equipped; large-scale housing programs 
are being developed; new synthetic ma- 
terials are being produced, and, through- 
out industry, the quest continues for bet- 
ter materials with which to meet more 
exacting demands of performance. While 
much of this activity is centered in the 
various contruction programs of the Unit- 
ed States Government, the following out- 
line of developments in various branches 
of industry throughout the world indicates 
the extent to which nickel has become an 
industrial metal. 

Of interest in this connection is the 
growing activity among the metallurgical 
industries of South America. Use of nickel 
as an alloying element in castings has 
made substantial strides during the past 





two years, particularly in castings for 
mining, railway and petroleum equipment. 
The peoples of Latin America are already 
familiar with nickel through their use of 
cupro-nickel coins, of which fifty-eight de- 
nominations have been issued to date by 
nineteen countries. Ecuador recently 
adopted pure nickel for its entire coinage 
system, and-several.others of these nations 
are showing interest in nickel coinage. 


The following table, which may be sub- 
ject to some revision when final figures 
for the year become available, gives a gen- 
eral picture of the various forms in which 
nickel entered world industry in 1938: 


P.C. of 
Total. 

Construction steels, stainless steels and 

other corrosion and heat resisting steels 
and steel castings 
DRE NN iis a6 60:66 50% haves ears | 
NICKOIISGM BUGS ..0. 0605s ccccccccsccesetes 
Nickel-copper alloys and nickel silvers.... 
Nickel brass, bronze and aluminum ailoy 
ee EE ET Cee Cee eT eT ee ee 
Heat resistant and electrical resistance 
MOTE PERT TLE ET PT 
Monel, malleable nickel, nickel clad, inconel 9 
Electrodeposition 6 

Non-metallic materials for the chemical 
industry 





1 
14 


Freight car loadings made an unfavor- 
able showing in December, dropping be- 
low the level for the corresponding periods 
in 1937 and 1936. In August, largely be- 
cause of a large volume of grain ship- 
ments, total loadings stood above the 1936 
level and approached that for 1937. In the 
middle of October the volume of loadings 
was about the same in all three years. 
But since that time, although general 
business activity has improved substan- 





wenanninsie -nioa POWER PRODUCT ION 
110;—- T oe is 


00 





= —lio0 
90r 


eo} — 80 


INOEX NUMBERS 
INDEX NUMBERS 





60 ——t_i___i__| _igg) J 
1932 1933 1934 1935 1936 1937 1938 
Ue ee Se eee 











tially, loadings, after allowance for sea- 
sonal fluctuations, have dropped consider- 
ably. For the week ended Dec. 24 the 
Dominion Bureau of Statistics index stood 
at 67.20, as compared with 67.62 in the 
preceding week and about 87.5 at the be- 
ginning of September. Total loadings for 
the week ended Dec. 24 amounted to 38,- 
371 cars, as compared with 42,077 cars in 
the preceding week and 39,275 cars in the 
corresponding week of 1937. Lower mis- 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Jan. 7 





STOCK EXCHANGE 





STOCK EXCHANGE 


STOCK EXCHANGE 





! 
STOCKS | STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
205 Agnew ... 10 Oo | 247 Gatineau pf 89 88 89 300 Que Pow .. 17% 17% 17% 
SOAP Grain. 2% 2% 2% 70Gatin rts... 3 3 3 50 Regent... aa 
11 A P Gr pf 23 | 490G Stl War. 8 ™% 7%! 30 Rolland pf. 98 98 98 
335A Brew.... 16% ie to | 125G Stl W pf 82 82 82 | 25 Sag Pwr pf.105 105 105 
Alcoma Stl. 14 | 100 Gayear Pf.. 56% 56% 56% | 710 Sti Co ‘ “4 4 
30 Gurd ...... 5 , 5% | TP .-. 45% % 
ie Sicomast pt 62 6 | ear oa ee Gig 365 Stl CorpApt 15% 15) 15 
a Bal urst - seTit 166% 166%, | 100 Gypsun 6 6 6 | . 335Stl Pap pf 40% 40% 
3,851 Brazil ..... 8% 8% 8% | 1,740 Hingr ..... 5 14% 15 | 3,991 Shwngn ... om 20% 215% 
"817 B C Pow... 2344 23 23% 130 How Smth. 13 13 13 | 140 Sherwin ... 14% 14 14% 
305B C Pow B 2 2 2 5 How Sm pf 9-96 140 Simon ..... 8 8 
Bruck ..... 4% rts 4 1,090 Hud Bay M 35% 34 35%| 90 8 Can Pow. 11% 11% 11% 
1,190 Bidg.Pro... 16 16 16 2,559 Imp Oil ... 16% 16% 16% | 744 Steel ...... 6% 74%, 75 
Ca m 9% 9% 9% 3,590 Imp Tob... 16 15% 15% | 155 Steel pf .. 72 
317 Can Cem pf 98% ost, 98% 425 Imp Tob pf 7 TS | 50 Tuckett ee 180 160 160 
10Can N Powl6 16 16 25 Ind Accp. 30% 30% 30) 550 Un Steel 6% 
156Can 8 8... 2 125 Int Bron pf 2614 26 261 ees 4 3 3 
8 S pf. 10 108 2,644 Nickel 565% 55 55 | 20 Viau pf 52 52 52 
Cdn Brnz.. 39 39 39 790 Int Pete... 27% 26% 27 | 60 Win Elec A 2% 2% 2% 
1,265 Cdn Car... 18 17% 17 5lInt Pow pf77 76 76 | 40 Win El B.1.75 1.75 1.75 
er crs Bee) lee we i et | 6 BANK srocxs 
Pie pete 102% 103% 1074 ae aw vee ™% Hs % 21 Can Nat. ..165 164 185 
meas’ Ol .... 35 Commerce . 178 1 
C F Inv 10 10 10 4 Mitchel pf.113 113 113 1 Imperial ... 209 209 
7 Alcohol ‘A 2% 2% 2% 20 Mtl Cott pf.101 101 101 103 Montreal ..210 210 210 
110 Alcohol 2% 38 3,624 Mtl Pow .. 31 30% 30% 46 Scotia ..... 304 304 304 
meee + ae Hi = ¢ 32 Mtl Tel ... 90 60 $0 249 Royal ..... 189 187% 188 
794 Smelters .. 61% 60 60 unthe 2 a a CURB MARKET 
aS menenns Cork * 30 ie i 3 N Brew pf. 42% 42 42 | 1,767 Abitibi .... 2% 25% 2% 
344 Dom Brid. 2,182 N Stl Car.. 61 58% 58%| 1/172 Abitibi 6 pf 214% 19 19 
275 Dom Ci pf. 16% 164 ie 1,454 Noranda .. 81 80% 81 210 Aluminium 140 140 140 
20 Dom Gis...108 105 108 190 Ogilvie .... 27% 27% 27%! 1,375 Asbestos ..110%108 108 
35 Dom Gi pf.150 150 150 4,590 Steel C rts 9 8 8% 110 Bathurst B. 3. 3 3 
120 Dom 12% 11% 11% 149 Ont Stl . 10 10 10 1,022 Beauharn .. 3% 3 3 
155 Dom Tar... 7 7 7 83 Ott Elec Ry 8% 8% 8% 250 Br & Dist. 4% 4% 4% 
300 Dom Tex.. 60 60 60 40 Ott _— pf 4 4 98 2,919 Brit A Oil.. 23% 21% 23 
545 D: 5% 5% 5 Pen 41 36 B C Pack.. tot 12% 12% 
420 Electrx . 15 14% 15 5 eenenen pind. 180 130% 2 Cal Pow pf 93% 93% 93% 
550 J El 31% 31% 31 475 ~~. Corp 12 912 Can Sug .. 28% 28% 28% 
185 Fndtn ..... 14 11% 11 1,735 Price ...... Hy 1 18% 235 Can Malt... 34% 34 34 
151 Gatineau oe 8 100 Price pf ... 5 57% 53 C N Pw pf.11i 109 111 

















CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. — Sales. High. Low. Last. Sales. High. Low. Last. 
30C Starch .. 7% 1% 330 Royalite .. 44% 43% 43% 245 McIntyre .. 53% 53% 534 
10 Can Vin... 13% 13% 184 60S Bridge... 5% 5 5% 1,100 McKen RL.1.22 1. = 1. = 
207TPower debs. 50 50 25S Bdge B.. 6 6 6 1,000 McWatt... 74 
147 Zeller’s 8% 8% "8% 32S Can 1,500 Newbec ... .07 u ar 
4Zeller’s pf.. 23 23 23 P . 107% 107 _ 9,650 O’Brien ...3.30 3.00 3.25 
dn Brew.. 1.80 1.80 1.80 80 Uni Sec 614 2,350 Pamour ..4.80 4.70 4.80 
1,005 Cdn Br pf.. 23 22 22 415 Walk Br...1.40 1.35 1. 33. 1,700 Pandora .. .16 16 .16 
260 . Vickers 10 10 10 292 Walkers ... 501% 48% 48% 515 Pato ......2.35 2.30 2.35 
58 Cate : am : oo it E 275 Walkers pf. 20% 20 20% 11.700 Pern ae a Sy - 
ate p ‘erron < e 
125 City: Gas... 35 35.35 MINING STOCKS 5 Pick Cr...5.35 5.35 5.35 
200 Cl Ni ee) AG 15S 1,000 Amm Gold .14 .14 .14 300 Placer Dev 14% 13% 14% 
2,470 Com ta. 2' 2 2% i 925 — - 50 50 = .50 4, r+} Preston ...1.72 1.62 1.69 
520Com Al pf. 54% 4: 5 2,000 A i mm a. a 600 Que Gold.. 65 .60 .65 
3,197 Cons Pap.. 7 7 7 1,000 Amificla a a 2 3, 100 Red Crest. .09 .08 .09 
1,400 Cub Airer.. 3 3 3 100 Beaufor ...14 .14 .14 1,500 Shawkey . .04% .041%..04% 
100 David B... 1.25 1.25 1,25 300 Big Miss .. .31. .31 31 1.782 Sherrit +A 1.36 1.36 
10 Dom Store. 5' fe 1,000 Bobjo 4 16% .1 iscoe ....1. : 5 
316 Donn A:... a) 3 5% 1,100 _ Cad. .081% .0814 rtrd 450 Sladen .... .80 .76 .80 
80 Donn B.... 5 5 5 320 Brownlee 0314 .0314 .03%4 90,638 Stada .... 64 .50 .61 
100E Koot pf. 8 8 8 1,274 Bulolo .... 27% 2614 27% 1,650 Sullivan ..1.00 .99 .99 
50 E Dairy pf. 4% 4 4 400 Can Mal ..1.00 1.00 1.00 600 Sylvanite .3.50 3.45 3.45 
465 Fairchild .. 6 5% Ht 500 Cap Rouyn .03 .03 .02 525 Teck H....4.55 4.50 4.55 
735 Fleet Aircr 10% 10 10 500 Cart Mal.. .06 .06 .06 14,000 Thom Cad. .28 .27 .27% 
968 Ford A.... 22% 22% | 14 200Cent Cad. .24 .21 .21 3.000 W Amaia. 8.20 17 7.90 
10 Fraser i Oe "500 Cent Man. .05 .05 05 926 W rts . .20 
624 Fraser vt.. 17% 16% 16% 200 Gent Pat...2.55 255 2.55 14,700 Wood Cad. 18% “11% 18 
5 Freiman pf 38 38 a : 875 Wr Harg..8.45 8.30 8.45 
50 Int Met 1% 7% 7%| 3,200Cons Chib. 23 22% 23 
1301 Paint 3 2% i Gan — gee 33% — 33 OIL STOCKS 
105 Int Ut..... 8% } ‘ 

74 Lake St J. 20 20 20 4,050 East. Ma. “2180 2.67 2.75 oD Ameionc.. ‘43 fe 
240 Lake Sulph 3% 3 3%) 1,320Eldorado .2.35 2.20 2.25 1/600 Brown .... 31 ™ " 
3,750 MacKen Air 1.05 .95  .95 600 Fal Nickel.5.75 5.75 5.75 1,800 C&E Corp. 2.75 2.55 2.35 

294 MacLaren 14 14 14 1,900 Francoeur .22 -21 -22 3/200 Calm 65 .55 65 
Massey pf. 60% 55 55 2,200 Inspiration .44 .40 .40 6.700 Dal on. ‘15.67. 

20 McColl pf.. 93 93 93 857 J M Cons. .10 .10 .10 1,600 Davies 55 55 .55 

175 Melch pf.. 6 6 300 Kirk Lake. 1. = a = 1. on 93,165 Home ....3.70 3.15 3.30 

65 Mitchell ... 1 tid 16% 1,000 Lapa Cad. .40 "200 Ho: ead. .26 "24 

§ Page Her, .101” 103% 1047 | S98 Lik Shore... 50% “Soy, "50% | 5,995 Okalta 1.72 187 1.60 

Pg Bo 103% a 950 Macassa . 5.50 5.60 2,500 Pacalta .. .11% .11 «11 

7 See Ped 64 for Unlisted Canadian Quotations 
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cellaneous shipments remained the prin- 
cipal factor in the decline in the total 
from the same week of 1937. Pulpwood 
and pulp and paper loadings also showed 
substantial declines, while large increases 
were recorded by |. c. 1. merchandise and 
grain and grain products. 


Overseas export clearances of Canadian 
wheat in the final week of the year de- 
clined substantially and stood below the 
level for the corresponding week of 1937. 
Clearances, as reported by the Dominion 
Bureau of Statistics, amounted to 1,290,- 















































previous years were $18,202,180 in 1937 
and $294,829,055 in 1936. 

“During 1939 maturing principal of out- 
standing Dominion, provincial and munici- 
pal issues is estimated at $307,715,424, 
compared with $270,185,274 in 1938. It is 
impossible to forecast the prospective 
amount of new bond and treasury bill fi- 
nancing during 1939, due to the fact that 


ties bearing interest at 2% and 3 per cent. 

Charles Dunning, Finance Minister, an- 
nounced the new issue last Friday. It will 
be in seven and twenty year series and 
will be unconditionally guaranteed both as 
to principal and interest. The proceeds 
will be used to the extent of $40,600,000 
for repayment of temporary loans ob- 
tained by the company from the govern- 








Canadian Public Bonds and Debentures Outstanding 
Estimated as of Jan. 1, 1939 


























WHOLESALE COMMODITY PRICES 
(1926—100) 


Dec.30, Dec.23, Dec.31, 

1938. 1938. 1937. 

an commodities.......... 73.5 73.2 83.0 
egetable —— aera 60.6 59.9 86.6 
nimal products.......... 73.1 72.8 T1.9 
Textile podaute Seeeeaepen 66.4 66.4 68.9 
an peger evactaeeas 76.2 76.2 75.5 

Irom products. ............ 98.1 98.1 1041 
Nonferrous metals........ 71.7 71.7 71.8 
Nonmetalic minerals..... 86.3 86.3 87.0 
GENO - Wanacccccatsceaa 79.0 79.0 80.9 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


———— Prices... ———Yields._—_, 
Long Short Aver- Long Short Aver- 























Term. Term. age. Term. Term. age. 
(Thousands of Dollars) Jan. 2..Holiday. 
400 bushels, as compared with 1,975,300 Sunneetn Wenianee Jan. 3..105.75 101.95 104.97 2.96 117 2.22 
bushels in the week ended Dec. 23 and Canada Canada | Payable in Payable in Payable in Jan. ‘ 105.50 101.95 105.01 2.96 1.17 2.21 
i i United S$ d United Can nit ’ f " : 
1,487,418 bushels in the corresponding Canada Only. and London. States. and London. States Only. Only. —_—‘Total. Jan. 6..105.65 101.95 10492 2:97 116 222 
week of 1937. The visible supply of Ca- Dominion of Canada— eatin — - Jan. 7..105.65 101.95 104.92 2.97 1.16 2.22 
nadian wheat at the year-end was slightly | Guaranteed... "271.608 $402,105 05,700 saz7iass  “2a2s «3500 “Stagceiz || Source: A ® Ames & Co. 
over the 169,000,000-bushel mark, as com- Pye at Connie 290.113 sonens 20,000 ie 70.738 1.00R.e0 Montreal Stock Exchange 
pared with 57,400,000 at the close of 1937. Guaranteed .... 132.506 33, 25,069 BE  wsscaen 40,871 "266,702 pase caeenee 
Retail sales in November, based on re- Municipalities ::. 838,940 186,948 213,860 140,716 -..... ‘ 1,406,918 waa tee e 
sults for twelve types of outlets, showed a Totals: 1939.... 4,357,232 ; 687,642 432,498 473,433 593,850 7,449,221 3 Utilities. Indust. Golds. 
smaller than seasonal decline from Octo- i937...) ions © Sts'ise © 780778043136 «San 43 ert oe 1249088 || Jan. ey 4s 105 
ber and were about the same as in No- 1936. . . 3,788,187 887,144 793,754 984 412,240 6,954, 259 Jan. 85.0 125.2 
*Excluding $155,000,000 of Treasury Bills. 3 Pe i= 
~- Jan. 83.4 126.5 
COAL PRODUCTION _ | Jan. 82.8 125.8 
or T T a“ a | sinking fund operations will contribute a ment and the remainder will be applied to 
bs lh | | || mominal amount toward the 1939 maturi- the retirement of funded debt of the com- jo -_—— 
«, — —ic0 § ties, but more particularly to the fact that pany maturing in the near future. aeenes, e ; 1s 8 
2 ek ss trots eee or RR oe  G ke nes Oe REO ee ee lay. " 
|3 | 3|| government relief, public works, and de- The seven-year bonds are non-callable. Tuesday . 71,000” 137,000 
|x Le e Z| fense expenditures cannot yet be esti- They will be offered at 99 and accrued in- Trursday ; ee rrryeed 
: 2 | | z| mated. According to our records, new fi- _ terest to yield approximately 2.40 per cent. es 119,009 170.000 
= | || ESTIMATE OF MATURING PRINCIPAL The twenty-year bonds will be offered at = : - 
| . a Oe ee ee ee OF CANADIAN BONDS IN tee EE eek -eentued: tetenetty te FAB a HMw saan sssceess 437,800 833,000 
1932 1933 1934 1935 1936. 1937 — _1938 — Direct. Guaranteed. T tal. P : 
Dominion ....$155,202,000 $950,059 $156, "152.059  Proximately a oe pie pte te Toronto Stock Exchange 
vember, 1937. Increased sales over those a Ot ibang et pices ae ee oe DAILY CLOSING AVERAGES 
for November, 1937, — eens pporea juan ...... $269,463,100 $38,252,324 $307.715.424 oseitteiee enn 15 A, 
1 A twelve — a = nancing by governmental or municipal CANADIAN ——- COMMODITY Jan. 2 seeesseetesee Holiday. y ai 
showed a gain 0 per cent; drug, pe bodies, excluding treasury bills, totaled (1926—100 Jan. Ca 125.9 126.2 43.5 
cent; grocery and meat, 4 per cent, and ) ae Be eo ctaasss 124.9 126.1 43.2 
$504,837,445 in 1938 of which $267,401,895 Week ended: | Week ended: GONG. (Gree a ea scess 124.8 128.0 42.5 
boot and shoe, 1 per cent. was for refunding pu 3” Get, &....... q:+> SBT | Nov. 2........:.. 55.8 Jan. 72............+ 1a8 128.9 41.8 
“On the basis of preliminary estimates, _ ar ek gg. Seg] Rey. age Ba AR Bc 
derived from data which, as yet, are not a. % weet eeee ees ey oe = weteeeeeees ar SHARES SOLD 
complete,” A. E. Ames & Co. report in C fon Nov. 9........... 5%.2| Dec. 28..........2 55.8 es 
their latest letter, “the total funded debts — dian National Railway—A Desc ee. SES itiuiteere 55.8 on. Ja 
of the Dominion, provinces and munici- 0nd issue Guaranteed by the Dominion Monday Seiknaliacs danced Holiday pe 
palities of Canada, including guaranteed Government will go on the market today, Central Patricia Gold Mines, Ltd., re- Wednesday .............. 549,000 900,000 
obligations, but exclusive of treasury bills, when the Bank of Canada will take sub- ports for the eleven months to Nov. 30 Thursday ................ prify 4 1 ee eae 
increased by $181,930,971 in 1938 over the scriptions for $50,000,000 of Canadian Na- net income of $485,591, equal to 19 cents Saturday.. .............. 624,000 572,000 
previous year. Estimated increases in tional Railway securities in two maturi- each on 2,500,000 capital shares. WOROR A ccciccuucasasaee 2,684,000 5,110,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


“I 


Saturday, Jan. 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET, NEW YORK 


STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
25 Dom Tar.. 7 7 
29,400 *DorvalSisc 7 Ay 
20,167 *East Crest ae = 12 
24,095 *E Malart 173 
¢ Rast ‘Bei: “18% "10% igh 


33,655 Sidorado? "36 
50 Eng Elec A31l 31 31 
13 Equit Life. 6 





1,545 *Fal’bridge.600 
735 FanFarmer 22 21 
a = *Faulk’ham 7 6 


N STOCK EXCHANGE 

— rou So crea kine: oh ty 

io. 100 *Fernland.. 13 10% 13 

Sales. 4 = Last. Sales. = —s Last. | 9,000 cF’stonePet 13 11 12 
1,666 Abitt rH 5 Can Pac’ 70% 70%)| 3,052 Ford 23% 22% 22% 

715 Abitibi eaipé ai 1% 19 30 CnPer —. om 142 143 2,600 ‘Found "Pet i 13 13 

1,900 *Acme Gas 7 99Can Steam 2% 2%/| 6,700 *Francoeur. 25 
12,300 *Afton ... 34 3 351 Can Stm pf 10 10 6 Gatinesaw OK se 13% 

7,186 ae O&G 30° 25 45 Can Wire A 65 


9, = _ P Cons. 30 


50 G Pw pf 
85 Setinens Rs 3% 3 
P Grain 2 15Cdn Baks.. 40 40 40 25 GenS Wares 7% 7 
os ie ApGrain- pt = = 100 *Cdn Brew.180 170 175 = see Gillies Lak 10% me 10 
, = 670 CdnBrew pt 23 22 22% 1 
111,500 “Ain “Gold 16% 14” 16% 54 Cdn Bk....178 176 176, | 18-300 ecoidale «27% 20% 27 
57,820 *Anglo Can.152° 143. 143 100 Cdn Can... 4% 4 Mate Gol Beit. a” a” ao” 
4.700 *Arntfield.. 12. 12-12 en Se 4 6%, 7 wane a Bd 13% 10 13% 
L 70 7 
Eee oasteelaces iby &% 1 950 Cdn Car. 18” int 1,300 *Goodfish.. 3% 3% 3% 
ee 225 Cdn Car pf 34 38 Ri Goodyear... 75 74 74 
652,600 *Augite ... 53 41 52 45Cdn Dredg 111 Goodyear pt 57 «56 
= ,325 *Bagamac.. 23 10 22 255 CdnIndAl A 2544 


35 
208 

92 Bank Tor. 240 239, 240 2,096 C 
8% 


14,481 nage 4 rtic.103 a8 ae 
in Oil 20 


1,500 * Bousq. 4 3% 
66,100 aeeunee - 13% 10% 
4,500 *Grandoro . 7 

25 Gt Lak Vot 


43 Gan Oll pf122. 117 122 
9,900 *Base Mets 30 

25 Bath Pow A 8% 8 % "0 Gan Wes ul ut us 30 Gr Lak Pap 7 
4 *Bear pl 1,800 *Cariboo ..239 236 239 6,685 *Gunnar .. 64 


7,250 Expl 32 27 
10,925 ~BeattieGid. 140 137 139 
25 Beatty 
° Beatty 1 ot 101 
88 Beauharnois 3 


20,260 *CastleTrth. 105 100 104 
20 CenCnLoan.160 160 160 
17,720 *Cent Pat. = 250 270 


56 
4 

11% 

6% 

6% be 

25 Gt La V pf 164% 16% 16% 
60 

Be 

2% 

6 

60 


147 Bell Phone.168 1 166% A 400 *Cent Porc. 7 8%| 41,625 *Hara RK 195 171 193 
40,600 *Bidgood K 30 26 30 98,500 $Chestervie. 138 126 134 4,100 *Hargal Oils 20 1 
29,150 *Bobjo .17 15% 16 6,400 *Chromium. 62 57 60 6.000 *Harker ‘ % 9% 
1,380 *Bralorne.. 11% 11% 11 1,900 *Commoil.. 55 5055 250 *Hed Masc. < 135 = 
1/000 Brazil Tr 8 3 aoe “eam, S | on ‘500 *Highwood 25 
- H & Dauch rf 14% 14 
A 116 23 775 *Coniagas..185 185 185 6,665 Hollinger .. 5” i i 
23 25,853 *Coniaurum.160 145 156 
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ROFITS of the Consolidated Edison 
Company of New York in the third 
quarter of last year. after adjust 
ment for seasonal variation. 

amounted to $7,791,000, a slight decline as 
contrasted with adjusted profits of $8.- 
277,000 in the previous period, but above 
profits of $7,157,000 in the three months 
ended Sept. 30, 1937. 

Total operating revenues‘in the first 
nine months of last year were $176,752,000 
a gain of 2.5 per cent, as compared with 
the corresponding months of 1937. Net in- 
come in the first nine months of last year 
aggregated $26,655,687, or $1.61 a common 
share, as compared with $24,586,128, equal 
to $1.46 a share, in the corresponding 
months of 1937. 

There are several indications that ‘“Edi- 
son’s” profits in the final three months of 
last year were above those of the three 
months ended Dec. 31, 1937, when $9,864. 
000 was cleared. Electric power output 
has been rising sharply and in the period 
ended Dec. 24 touched 2,362,947,000 kilo- 


* watt-hours, the highest in the history of 


this country. While the use of electricity 
in the metropolitan area has not increased 
as much as for the country as a whole, it 
has nevertheless been running from 6 to 7 
per cent above a year ago. 

The outlook for Consolidated Edison is 
considerably enhanced by the coming New 
York World’s Fair which should increase 
the use of electricity and gas in the met- 
ropolitan section. 

Table I gives important items from the 
annual reports of the company since 1929. 
Similar data, going back to 1927, were 
published in THE ANNALIST of June 7. 
1935. 

Profits of the American Telephone and 
Telegraph Company in the third quarte: 
of 1938 totaled $35,883,000, the lowest for 
any three months’ period since the first 
quarter of 1936. In the June quarter ot 
last year the company earned $37,033,000 


_ while in the September quarter of 1937 


profits were $44,687,000. 

In the twelve months ended Sept. 30 
(parent company only), net profits were 
$159,226,000, equal to $8.52 a share, as 
compared with $192,310,000, or $10.29 a 
share, earned in the year ended Sept. 30, 
1937. 

TABLE Ll. INTERNATIONAL TELE- 


PHONE AND TELEGRAPH 
(Thousands) 





Gross Net Earn a 

Earn. Income. Com. Sh 

Ppues co we $16,767 $1,776 $0.28 
16,199 2,758 0.43 

16,547 2,080 0,35 

6,099 2,627 0.41 

16,246 2,299 0.36 

BEN ESs o00- 0s 13,972 1,658 0.26 


Important items from the annual re- 
ports of the company since 1928 were pub- 
‘lished in THE ANNALIST on July 27, 1938. 

Despite a slight increase in gross rev- 
enue, net income of International Tele- 
phone and Telegraph in the September 
quarter of last year showed a sharp drop 
to $1,776,000 from $2,758,000 in the cor- 
responding months of 1937. 

After adjustment for seasonal variation 
profits in the third quarter of last year 
amounted to $1,986,000, the lowest since 
the first three months of 1937 and sub- 
stantially under adjusted profits of $2,967,- 
000 in the three months ended Sept. 30, 
1937. 

Gross revenues of the company in the 
first nine months of last year were $49,- 
560,000, a gain of 7.1 per cent, as com- 
pared with the corresponding months of 
1937. Net income in the nine months ended 
Sept. 30, 1938, totaled $6,155,819, or 96 
cents a share, as compared with $7,044,- 
070, equal to $1.10 a share in the corre- 

months of 1937. 
‘About a month ago the company an- 
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gAdjusted to include New York Steam Corporation. {After allowance for preferred 


dividends and subsidiary requirements. 
March 15, 1933, and deducted ‘ i 
payable; real estate mortgages; consumers’ deposits and taxes in dispute. 


rom 1°32 sur 


+Does not include $1 a common share paid 
tIncludes funded debt; notes and loans 
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| Table I. Consolidated Edison Company of New York 
(Thousands) | 
| (Consolidated Gas Co. of New York and affiliated gas and electric companies) | 
| Fixed Net Income 
i Oper- Charges After {Earneda Total Surplus | 
| Years Ended ating Total Fixed Times Minority Common Dividends After | 
Dec. 31: Revenues. Income. Charges. Earned. Interest. Share. Paid. Dividends. | 
=e $230,997 $82,415 $16,102 4.92 $65,465 $4.81 $45,249 $20,217 | 
| . 238,758 84,616 15, 5.28 68,464 5.06 56,262 12,181 | 
| — ae 242'408 85,654 17,481 4.72 67,178 4.94 é 789 | 
| 1932. . 232,646 79,016 20,686 3.70 57,306 4.08 56,402 903 | 
| 222,935 71,555 22,008 3.16 48,554 3.32 447,221 1,332 
j 227,503 58,312 9,990 2.58 35,481 2.18 560 4,901 | 
232,295 56,632 2,355 2.46 33,528 2.01 21,973 11,555 
| 1936. 234,825 57,853 19,823 2.83 37,299 2.54 27,705 9,594 | 
| __, Seer 235,172 53,041 17,223 3.05 35,574 2.17 33,631 1,942 | 
| % Curr. | 
i Total % Net Net Assets to 
| Invested Income Prop- ¢Total Working Curr. Lia- j 
to Capital. erties. Debt Cash. Capital. bilities. Surplus. | 
i ‘ $1,055,623 $262,903 $14,319 7,127 2.14 $213,057 | 
j 5.51 1,098,816 287,160 14,864 37,756 2.07 211,657 
5.51 1,164,103 332,063 17,847 41,371 2.17 1,1 
5.43 1,218,706 , 136 16,186 . 1.71 218,218 
i 4.50 1,248,660 418,216 ,365 29,410 1.66 214,317 
3.87 1,248,380 417,456 17,943 ,042 1.08 214,4 
| 2.86 1,249, 416,957 31,293 \ 15,208 1.25 220, 
{ 2.66 1,250,232 430,574 677 068 1.97 224,549 
| 3.18 1,201, 417,725 i 17,074 1.35 160,478 
| 3. 1,226,048 452,099 21,177 ,806 1.03 161,336 











nounced that it had made arrangements 
to borrow $15,000,000 in ten-year 4% per 
cent notes. The new money enabled the 
company to retire the remainder of its 4% 
per cent debentures due on Jan. 1, 1939, 
as well as pay off certain other short-term 
loans. The company now has no short- 
term debt, the earliest maturities being 
the new ten-year notes. 

Table II gives quarterly gross revenues 
and net income for recent periods. Impor- 
tant items from the annual reports of the 
company since 1929 were published in THE 
ANNALIST of Dec. 24, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Commercial Solvents Corporation (12-28-38)— 
The company has notified the New York 
Stock Exchange that it has sold and de- 
livered 28,500 ordinary shares of the capital 
stock of Commercial Solvents (Great Brit- 


ain). Ltd., to the United Molasses Com- 
pany, Ltd., and has received $205,828 in 
payment. This transaction ends all stock 


connection between Commercial 
and its former British subsidiary. 


Eisler Electric Corporation—Directors at a 
meeting on Dec. 29 passed the dividend for 
1938, according to a notice sent the New 
York Curb Exchange: The company stated 
that ‘‘while operations for the last five 
months of the year showed a_ decided 
profit, they did not sufficiently offset the 
general recession during the first seven 
months to warrant the payment of any 
dividend on the strength of the year’s total 
operations.’ 


Adolf Gobel, Inc. (2-21-36)—Federal Judge 
Mortimer W. Byers in Brooklyn signed last 
week an order confirming a modified plan 
of reorganization for the company. 

The plan provides that the par value of 
the common stock be reduced from $5 to $1 
a share and that the number of shares be 
increased from 600,000 to 665,000. The plan 
also provides for retirement of the $2,250,000 
of five-year 6% per cent collateral gold 
notes. 


Solvents 


Hecker Products Corporation (11-6-36)—The 
company has sold its soap business to Lever 
Brothers Company of Cambridge, Mass., 
for about $2,500,000 in cash, including the 
estimated proceeds of accounts receivable 
retained by the Hecker company, according 
to a letter sent last week to stockholders 
by George K. Morrow, chairman. 


international Harvester Company (10-12-38)— 
The company has announced that it would 
spend around $5,000,000 this year to increase 
its tractor works at Rock Island, Ill. An 
additional $1,000,000 would be spent com- 
pleting a foundry at its new motor truck 
plant in Indianapolis. 


Lehigh Valley Coal Company—The company 
has filed with the SEC a plan for the de- 
— of interest on certain of its funded 
debt. 


Lever Brothers Company—See 
Hecker Products, 


Paramount Pictures, Ine. (12-14-38)—Direc- 
tors at their next meeting on Jan. 26 will 
act upon the retirement of at least $5,000,- 
000 of 6 per cent debentures, of which 
about $9,000,000 principal amount is out- 
standing. The exact sum to be devoted to 
the reduction of debt will depend upon 
the amount available for the purpose at 
the time of the meeting and may reach 
a substantially higher amount. 

In addition to these securities, the com- 
pany’s funded debt consists of about $12,- 
000,000 of convertible 34% per cent deben- 
tures and about $22,000,000 of subsidiary 
debt and notes payable. 


item under 


Radio Corporation of America (11-16-38)— 
Three stockholders’ suits have been insti- 
tuted in New York Supreme Court against 
present and former officials and directors 
of the RCA, charging that they negligently 
and fraudulently permitted the dissipation 
and waste of corporate assets. In one 
action the loss to the corporation is esti- 
mated at about $500,000,000. In the two 
others no estimates are made. 

Existence of the suits was disclosed when 
the defendants moved before Justice Aaron 
J. Levy to consolidate the three so that 
they could be disposed of at a single trial. 
Justice Levy reserved decision on the 
motion. 

In formal answers the individual and cor- 
porate defendants denied any wrongdoing. 
The present and former officials assert that 
they acted at all times in the best inter- 
ests of RCA. They also assert that their 
acts were approved and ratified by the 
stockholders of the corporation and, in the 
case of the 1932 consent decree, by the Fed- 
eral courts. 


Radio-Keith-Orpheum (1-4-39)—Federal Judge 
William Bondy filed last week an opinion 
suggesting certain modifications in reor- 
ganization of the company and declared 
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that the modified plan ‘‘meets with the ap- 
proval of the court.” 


RAILROADS 


} Birmingham Southern Railroad—The road 

has applied to the I. C. C. for authority to 

} acquire for $165,000 a line of railroad of 

| the Tennessee Coal, Iron & Railroad Com- 
pany extending 2.47 miles, all in Jefferson 
County, Ala. 

Chesapeake & Ohio Railway (1-4-39)—The 
Cc. & O., as majority stockholder, inter- 
vened in the Erie Railroad reorganization 
proceedings on Jan. 4 at the outset of hear- 
ings before the I. C. C. 

Proceedings were adjourned on Jan. 6 un- 
til Jan. 3. 


Chicage Great Western Railroad (8-24-38)— 
The road filed on Dec. 30 a petition asking 
the IL. C. C. to modify the plan for its reor- 
ganization which it adopted on Aug. 4 by 
allowing from $750,000 to $1,000,000 of addi- 
tional working capital and authorizing the 
pledging of new bonds of the reorganized 

company for a loan from the Reconstruc- 

j tion Finance Corporation if necessary. 

Other lesser modifications also were sug- 





gested. 

Chicago, Milwaukee, St. Paul & Pacific Rail- 
road (12-21-38)—Deferment of reorganiza- 
tion of the road until Congress produces its 
‘‘promised”’ railroad legislation at the pres- 
ent session or until business conditions are 
stabiliz.d, or both, is requested by the 
debtor and other important parties to the 
Milwaukee’s reorganization, in briefs tak- 
ing exception to the plan recently proposed 
by M. S. Jameson, examiner for the Inter- 
state Commerce Commission. 

Denver & Rio Grande Western Railroad (11- 
23-38)—The trustees of the road have ap- 
plied to the I. C. C. for authority to issue 
and sell $5,000,000 of trustees’ certificates 
of indebtedness to be employed to retire a 
like amount of maturing certificates. 

Eastern Railroads—The increase in railroad 
passenger fares in the East last July was 
followed by such large declines in passenger 
revenues, while the recent holiday reduc- 
tion had such a markedly opposite effect 
that the Eastern managements have de- 
cided to investigate the subject, it became 
known last week. 

Erie Railroad (12-28-38)—See 
Chesapeake & Ohio. 

Gulf, Mobile & Northern Railroad (11-23-38)— 
See item under Gulf, Mobile & Ohio. 

Gulf, Mobile & Ohio—Even before filing of an 
application on Dec. 17 for consolidation of 
the Gulf, Mobile & Ohio and the Gulf, Mo- 
bile & Northern Railroads, the Interstate 
Commerce Commission received about fifty 
written protests against such a merger, 
based on Southern newspaper reports of 
negotiations to unite the two roads, it was 
made known last Friday. 

Most of the letters, written by business 
and professional men in Mobile, Ala., predi- 
cated their objections on the understanding 
that the consolidation would remove the 
300 employes of the Mobile & Ohio from 
Mobile. Nearly all the writers, including 
some public officials, mentioned the ‘‘ad- 
ministration policy’ of creating employ- 
ment and asserted that the proposed con- 
solidation would defeat the government’s 
objectives. 

New York, New Haven & Hartford (1-4-39)— 
See item under New England Greyhound 
Lines. 

Seaboard Air Line Railway (11-30-38)—The 
road has asked the I. C. C. for authority to 
issue $640,000 of equipment certificates to 
be used in financing the purchase of one 

j Diesel electric locomotive and seven pas- 

t senger cars, costing $725,000. The RFC will 

be asked to purchase or guarantee the cer- 
tificates. 
Western Pacific Railroad  (12-28-38)—The 
I. C. C. epened on Jan. 4 for oral argument 
on Jan. 20 its proceedings for the reorgani- 
zation of the road, the argument to be con- 
| fined to the modifications of the plan ap- 

; proved by the commission on Oct. 10 pro- 

q posed in petitions filed by interested par- 

ties. 


item under 





United Corporation 





Western’s 7 per cent gold debentures; re- 
duction of Arkansas Western's no-par com- 
mon stock from $80 to $35 a share, to 
eliminate certain items from its fixed as- 
sets, and changes in voting power incident 
to the issuance of the preferred stock. 


New England Greyhound Lines—Advance- 


ment of Greyhound interests to a dominant 
position in New England bus transporta- 
tion through acquisition of important com- 
petitive operating rights and properties 
was authorized on Jan. 5 in three decisions 
by Division 5 of the Interstate Commerce 
Commission. 

Holding that the division’s action ‘‘will go 
a long way toward giving that system 
(Greyhound) a monopoly of bus transporta- 
tion’”’ in New England, William E. Lee, 
commissioner, dissented from each of the 
three decisions. 

The largest transaction involved was ap- 
proval of the acquisition by New England 
Greyhound Lines, Inc., of the operating 
rights and property of New England Trans- 
portation Company and two of the latter’s 
wholly owned subsidiaries—Victoria Coach 
Line, Inc., and Berkshire Motor Coach 
Lines, Inc. New England Transportation, 
in turn, is a wholly owned subsidiary of 
the New York, New Haven & Hartford 
Railroad. ~ 


Northern States Power Company of Dela- 


ware (12-21-38)—The plan of recapitaliza- 
tion of the company and applications con- 
cerning various transactions incident to 
such plan by its subsidiaries, the North- 
ern States Power Companies of Minnesota 
and Wisconsin, have been approved by the 
SEC, attaching certain conditions. 

The Northern States Power Company of 
Delaware is a subsidiary of the Standard 
Gas and Electric Corporation, which ex- 
ercises control through holdings of 729,166 
shares, or more than 99 per cent of the out- 
standing Class B common stock of the Del- 
aware corporation. 

The plan of recapitalization of Northern 
States of Delaware includes a reduction in 
its Class B common stock from $7,291,663 to 
nothing, termination of the voting power of 
Class B common stock on Jan. 1, 1941, and 
cancellation of the stock on Jan. 1, 1944, 
unless the SEC orders otherwise. The Class 
A common+-stock of the Delaware corpora, 
tion would be reduced from $34,155,100 to 
$8,538,775. 

One condition for approval of the recap- 
italization plan of Northern States Pewer 
of Delaware was the deposit of the Class 
B common stcck with the Wilmington Trust 
Company. 


Pacific Gas and Electric Company (10-12-38) 


—The transfer to the company on Dec. 31 
of the properties of its only remaining elec- 
tric and gas subsidiaries—the San Joaquin 
Light and Power Corporation and the Mid- 
land Counties Public Service Corporation— 
brought to a virtual close an extensive 
program of physical integration of proper- 
ties and simplification of corporate struc- 
ture carried forward for a number of years, 
the company announced in a letter sent tu 
shercholders. 


Public Service Corporation of New Jersey 


(11-16-38)—An appropriation approximating 
$23,500,000 for new construction, improve- 
ments and extensions in gas and electric 
service has been approved for the 1939 
budget of the company. The fund will be 
used by the subsidiary operating com- 
panies of the corporation. 

“While all this total sum will not be ex- 
pended this year,’’ the announcement said, 
“the authorization will make it possible to 
start work on several necessary projects 
consistent with the company’s policy of 
keeping ahead of the demands for services 
in the fast-growing territories.” 


Southern Union Gas Company—See item un- 


der Arkansas Western Gas. 


Standard Gas and Electric Company (10-12-38) 


—See item under Northern States Power. 

(12-28-38)—Holding that 
the fund is necessary and appropriate for 
the payment of defaulted dividends on pref- 
erence stock and that the proposed invest- 
ment program would be detrimental to the 
interest of investors, a group of Philadel- 


Lehman Corporation 


stock, compared with $27,193,703, or $11.61 
a share, at the end of 1937. 

Prospects that the company may enter 
the underwriting field, in which other in- 
vestinent™trusts have participated or have 
announced plans of that nature, were re- 
vealed by John L. Hopkins, treasurer of 
the company, who said the management 
had been investigating various fields of 
financial activity in which part of the com- 
pany’s funds might be used profitably. 

“In this connection,”’ he added, ‘‘the pos- 
sibilities that may exist in the underwriting 
business are being explored.” 


Federal Intermediate Credit Banks—Offering 


has been made by Charles R. Dunn, fiscal 
agent, of $19,000,000 of Federal Intermediate 
Credit Banks 1 per cent consolidated de- 
bentures dated Jan. 16, 1939, and maturing 
in nine and eleven and one-half months. 
The debentures, which were heavily over- 
subscribed, were placed at a slight pre- 
mium. 

Proceeds from the sale will be used to 
the extent of about $18,000,000 to refund 
maturing obligations and the remainder 
will represent ‘‘new money,”’ according to 
Mr. Dunn. 


Keeshin Transcontinental Freight Lines, Inc. 


(1-14-38)—John L. Keeshin, president, an- 
nounced last Friday that his company and 
the Baltimore & Ohio and Alton Railroads 
planned to establish a coordinated rail- 
truck service between the Middle West and 
the Atlantic seaboard. The plan, he added, 
would be submitted to the Interstate Com- 
merce Commission within a week. 

“Our trucks will handle the short hauls 

at points of origin and destination,’’ Mr. 
Keeshin said, ‘‘giving to the railroad the 
long overland hauls.’’ The freight, he add- 
ed, would be shipped on a single bill of 
lading, the railroad and truck lines divid- 
ing the charges on the basis of the mileage 
that each handled. 
(10-12-38)—The com- 
pany had a net asset value of $34.09 a share 
on 2,081,580 outstanding capital shares on 
Dec. 31, 1938, Robert Lehman, president, 
said in his report for the six months ended 
on Dec. 31. After allowing for Federal and 
State taxes on unrealized appreciation, the 
net asset value at the year-end was $33.97 
a share. 

This compared with a net asset value of 
$31.28 a share*on Sept. 30 and $30.72 on 
June 30, when no taxes on unrealized ap- 
preciation were applicable. Net unrealized 
appreciation on Dec. 31, before provision 
for taxes, was $3,317,502, compared with an 
unrealized depreciation of $2,883,692 on 
Sept. 30 and $4,401,572 on June 30, 1938. 


New York Stock Exchange—Minimum capi- 


tal requirements for specialists on the New 
York Stock Exchange, which became ef- 
fective on Jan. 1, have forced several of 
the specialists to give up their books in 
high-priced preferred stocks. The commit- 
tee on floor procedure expects gradually to 
raise the minimum figures that it has set, 
but, low as these are, they are having the 
effect of transferring business on the floor 
from the ‘‘shoestringers’’ to the specialist 
firms with adequate capital. 

Announced last November, the rules on 
capital are simple. A regular specialist or 
a relief specialist must have at least $10,- 
000 for use in connection with his job of 
maintaining orderly markets and price con- 
tinuity in the stocks he handles. There is, 
however, another minimum. The regular 
specialist must be able to buy outright 100 
shares of each stock he handles. With cer- 
tain exceptions in low-priced issues, this 
means that he can take 250 shares on the 
long side and 200 on the short side. 

The minimum capital rules were passed 
to support the Stock Exchange contention 
that its specialists were primarily dealer- 
specialists, that they provided a service to 
customers and to the market. Rules of the 
Exchange give them a responsibility to 
keep prices from rising or falling too rap- 
idly. To be consistent, therefore, the com- 
mittee on floor procedure felt that Stock 
Exchange specialists should have enough 
capital to do the jobs they are supposed 
to do. It accordingly set temporary mini- 
mums, intending to raise them gradually. 


Com. Share 


—wNet Income—. 
Company. 1938. 1937. 

Harvard Brewing Co.: 

6 mo., Sept. 30. 81,893 Pee 

*32,403 *121,554 


1938. 1887, 


Yr., Sept. 30... 

Hayes Body Corp.: 

Yr., Sept. 30... *335,257  *53,643 
Hiram Walker-Gooderham & Worts, Ltd.: 
Nov. 30 qr..... 1,795,921 2,250,996 
Hlinois Zine Co.: 

Yr., Sept. 30... *292,348 111,428 
International Shoe Co.: 

Yr., Nov. 30.. 4,268,286 6,266,992 
Kuppenheimer & Co.: 

Yr., Oct. 29.... 136,377 75,666 
Lee Rubber & Tire Corp.: 

Yr., Oct. 31.... 950,598 596,319 
Massey-Harris Co., Ltd.: 

Yr., Nov. 30... 1,065,639 1,043,728 
Nunn-Bush Shoe Co.: 

Yr., Oct. 31.... 215,990 250,077 


Pharis Tire & Rubber Co.: 
10 mo., Oct. 31 455,085 


Radiomarine Corp.: 


11 mo., Nov. 30 161,739 313,185 

Roeser & Pendleton, Inc.: 

Yr., Sept. 30... 596,469 ..... 

Stahl-Meyer, Inc.: 

Yr., Oct. 29.... *100,392 *123,855 

Sterling Aluminum Products, Inc.: 
1: mo., Nov. 30 163,251 361,563 

Stetson (John B.) Co.: 

Yr., Oct. Sl.... 413,500 94,520 


Teck-Hughes Gold Mines, Ltd.: 

232,134 444,688 

Wace Aircraft Co.: 

Ye, Sept. @.... O40 12.2 

Willys-Overland Motors, Inc.: 

Yr., Sept. 30...*1,276,990 473,029 
UTILITIES 

American Gas & Electric Co.: 

12 mo., Nov. 30.11,931,598 13,505,478 

Bell Telephone of Penn.: 

11 mo., Nov. 30 9,185,587 9,601,124 

Carolina Power & Light Co.: 

12 mo., Nov. 30 2,456,736 2,627,724 

Community Power & Light Co.: 

12 mo., Nov. 30 629,091 483,306 


2.32 2.95 

1.17 

1.27 1.87 

1.07 

3.71 2.31 

62 ~=.60 

-80 «1.08 
2.07 
2.81 

66 1.46 

p1.57 

05 .09 

14 

2.18 2.53 


Cons. Gas, El. Lt. & Power Co. of Balt.: 


11 mo., Nov. 30 5,201,463 5,978,803 
12 mo., Nov. 30 5,739,063 6,582,998 


Jamaica Public Service, Ltd.: 
12 mo., Nov. 30 195,875 178,539 


3.58 4, 
3.96 4 


BR 


Louisville Gas & Electric Co. (Kentucky): 


12 mo., Nov. 30 2,597,606 2,726,072 
Memphis Power & Light Co.: 

12 mo., Nov. 30 1,965,574 1,666,685 
Minnesota Power & Light Co.: 
12 mo., Nov. 30 1,100,849 1,433,337 
National Power & Light Co.: 

3 mo., Nov. 30. 2,447,145 2,418,395 
12 mo., Nov. 30 8,617,126 8,911,362 
New York Telephone Co.: 

11 mo., Nov. 30.26,143,342 31,261,891 
Pennsylvania Power & Light Co.: 
12 mo., Nov. 30 7,779,766 8,047,014 
Southwestern Bell Tel. Co.: 

11 mo., Nov. 30.15,617,312 16,494,633 
Southern New England Tel. Co.: 
11 mo., Nov. 30 2,308,252 3,180,205 
Texas Power & Light Co.: 

12 mo., Nov. 30 1,992,016 2,113,786 


RAILROADS 
Union Pacific R. R. System: 
11 mo., Nov. 30.14,799,063 14,745,034 
*Net loss. §Not available. 
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ttIndicated 


eres 1 quarterly earning as shown b 
UTILITIES = ee eal ae a iS ceemen — = of company's resorts for the "as Ga ae 
Associated “Gas and Electric Company (1- application of the United Corporation for CORPORATE NET stoc! ————— 
4-39)—See item under General Utilities. approval of a plan to invest $8,000,000 in yilindnsccnnaiittg 
Associated General Utilities Company (1-1-37) nonutility securities. EARNINGS . 
—A hearing has been called by the SEC for The. brief was filed by Frederick H. Spotts RAILROAD EARNINGS AND 
Jan. 23 to determine whether the company an eorge arton Pepper, former Unite 
should be declared a subsidiary of Asso- States Senator, who sought permission at INDUSTRIALS STATEMENTS 
ciated Gas and Electric Company and As- a recent hearing to intervene and file a Com. Share Alabama Great Southern 
sociated Gas and Electric Corporation. brief. —Net Income—. earnings. 1938 1937 
The order says there is reasonable cause tilities Power and Light Corporation (12-14- _ CO™Pany. 18, 1887. 1888. ST. November gross $620,332 $569,996 
to believe that the management and policies 38)—The Federal court approved last week Celotex, Corp.: Net operating income.... 127,707 69,359 
of Associated General Utilities are subject an expenditure of $9,000,000 by the com- Yr., Oct. 31.... $518,358 $1,266,753 h$1.19 h$4.17 Eleven months’ gross.... 6,181,551 6,852,832 
to controlling influences, directly or indi- pany for buying up small claims and de- , Net operating income.... 1,208,081 1,130,696 
rectly, by Associated Gas and Electric bentures with a face value of $14,000,000. Central Foundry Co.: Alton - 
Company and Associated Gas and Electric The corporation is under reorganization. 10 mo., Oct. 31. *299,779 November gro: 1,283 
Corporation, either alone or pursuant to an The transaction has been approved by the Cherry-Burrell Corp. : Net operating y yea 7016 near 
arrangement or understanding with one or Securities and Exchange Commission. Yr., Oct. 31 445,811 1,143,774 Eleven months’ gross. ... 14,105,280 15,509,176 
more persons, so as to make it necessary The court order provided that the $9,000,- = 7 rie — ‘84 2.41 Net operating income.... 121. "718,742 
in the public interest and for the protection 000 be spent only on debentures and claims Collins & Aikman Corp.: INOS SN ocho ccane santas 1,485,172 844,622 
of investors that Associated General Utili- whose owners ask for payment and are iiNov. 26qr.... 909,619 799,305 1.51 1.32 Ann Arb 
ties Company be subject to the obligations, willing to accept 70 cents on the dollar. 9 ™mo., Nov. 26. 369,651 2,884,263 34 4.81 ‘Mewensian oy 
duties and liabilities imposed upon sub- If the full $9,000,000 is not spent the re- Continental Motors Corp.: Net ‘operating Wncome..., it ee} 
sidiaries of holding companies by the Hold- mainder will be used to buy at the same yr. Oct. 31 *548.287 Eleven months’ gross.... 3,165,862 3,646,354 
ing Company Act. rate a portion of the $19,000,000 of de- te Sia ete 5 71,335 Net operating income.... ' 83,666  '284,273 
Arkansas Western Gas Company—The SEC, bentures held by the Atlas Corporation. Decker & Cohn, Inc., Alfred: Cc 
in an opinion critical of some transactions ene — payment will be taken from  Yr., Oct. 31.... *242,051 76,576. -T3 November iets - ae 1,195,119 
in the past, issued last Friday an opinion the es Power and Light Corporation, ‘ ineame... a. ~ 
approving issue and sale by the company, Ltd., of Canada, a subsidiary of Utilities ‘ane Co.: ak mare “ see pe wes 
a subsidiary of the Southern Union Gas Power and Light. 4 : 70,414 110,186 =.32) 50 Net operating income.... ‘210,664 862,082 
Company, of $750,000 of 6 per cent first MISCELLANEOU Dominion Bridge Co., Ltd.: j ; 
mortgage bonds; 2,500 shares of 6 per cent s Yr., Oct. 31.... 532,014 660,661 1.03 1.28 Chicago & Eastern Ullinois 
cumulative preferred stock of $50 par value Adams Express Company (11-6-36)—Net as- Glidden Co.: November gross ..... 1,300,718 1,379,646 
a share, to be delivered to Southera Union = ats at the year-end amounted to $22,681,296, ¢ mo, Oct. 31. 198,088 900.589 ps ~ 79 Net operating income. -.- "167,088 "162,845 
n exchange for .! o s ual to $15.42 6 “ee 4 . p. . Vv f tees 
Sp $15.42 @ share on the common Yr., Get. Si.... 206,507 2,542,798 plOS 262 Net Spenathin intros... ™agpeee Mpoesaee 
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1938. 1937. 1938. 1937. 1938 1937 (And Subsidiaries) 
lovember gross ....... 1,541,195 1,502, a6 November gross ... . 488,137 482,956 November gross ......... 1,229,387 1,301,287 Twelve months to Nov. 30: 
jet operating € income. . "209,607 128,7 Net operatin deficit. f 95,783 48,864 Net operating income.... 396,290 372,418 8: 
en months’ gross.... 15, 616, 699 17,221, 563 Eleven months’ gross.... 5,864,420 6,017,199 Eleven months’ gross.... 12,309,901 16,317,640 . 1938. 1937. 
lt operating income.... 441,542 ‘718,289 Net operating deficit..... 618,572 157,938 Net operating i income.... 3,164,055 4,639,020 in gy rete eee eens ore eg 4 
F g : ctober gross. cc a ,428,933 Net income............. . , , 
Chicago, Indianapolis & Louisville Norfolk Southern Net operating income.... 444,532 454,197 
‘ovember as 744,332 786,632. November gross ......... 332,108 371,170 Total income.... ane 454,489 464,003 Houston Lighting and Power Company 
cae enses , f Net operating deficit... 11,246 10,620 Surplus after charges. “eer 176,043 188,050 Twelve months to Nov. 30: 
operatin deficit. 33,164 73,576 = ne > 
-Bleven Eleven months’ gross.. 4,061,537 4,551,380 fen months’ gross....... 11,080,514 15,016,353 
months’ gross... 7,591.597 9,287,711 - a7 510 '358°512 ON EGE EES 11,481,566 10,666,237 
"Wet operating deficit... 437,000" 83,380 Oetober grosd n ... 385,384 415.779 Total income. "<... Zari'ges a'gaos7e Net income.......--...... 2,968,338 2,749,458 
, Net operating income... 30,397 11,106 Surplus after char res... (118,505 1,587,223 sata 
_ Chicago, St. Paul, Minneapolis & Omaha Ten a sFmccr ae 3.729129  4,180'210 Cash, O ee S eee ce 1717816 2°715'816 Idaho Power Company 
oo, | ae : 1,451,273 ae Net operating income.... 248,786 370,132 Current “assets Se char 3,966,953 6,414,633 Twelve months to Nov. 30: 
Net op months’ gross... 15,338,249 16,628,649 Norfolk & Western Inv, stks., bas. ete. so: Bas een «= Net income 122202200. BARBS PBF 
Net operating deficit..... 279,027 195,549 Cash, Oct. 31............. 14,186,819 23,136,989 Fund. debt’ due 6 mos. a a ee T12, 427, 
Current assets .......... 28,489,528 37,417,786 Illinois Bell Telephone Company ‘° 
5 a NO New Orleans & Texas Pacific Current d'in stock bo * 5,076,262 6,814,540 Wheeling & Lake Erie October and ten months to Oct. 31: 
Ovember gross ..... -- 1,344, — 1,240,633 tInvested in stocks, bonds, November gross 1,093,559 1,095,301 Octob 7,469, 7 7,519,462 
et Gperating income. .. 382,100 332,883 etc &. .-+. 12,170,391 10,817,500 Wet operating income.... "279/190 "161/812 Net er STOSS ........... 
tees As , operating income. 1,379,7 : 94 
p Biever monte Ero0s 1%, 796,686 . Hg Northern Pacific hd income .............. 239,634 121,790 Net income ............. "266,618 1,419,781 
. ied wie... -. 5.648.976 6,318,870 —— months’ gross.... 9,879,587 15,103,857 Ten months’ gross....... oa 72,458,815 
, ‘OSS. . - « - ~ et operating income.... 1,905,198 4,244,433 Net operating income... 10,388,135 12,241,546 
Clinechfield Net operating income.... 1,117,636 1,606,777 Net income 1.454.023 3.780.656 Net i 
ee. Clnentt 532,467 541,931 eR months’ gross.-...-. 47,153,304 95,479,925 Cash'on Oct. ai.......... 1798892 3,028'951 stelle ce inocibanpeai ser be 8,876,465 10,647,017 
Net operating income.... _ 231,806 _ 245,146 et operating income.... 4,403,5% 1, Current assets ......... 4,795,136 6,716,385 lowa Southern Utilities Company of Delaware 
F ren menths: gross.. . 5,336,507 6,363,050 Pennsylvania Yencuebek te cieee ape 1,360,337 1,735,474 — months to Nov. 30: 
F operating income.... 1,959,219 2,944,042) GQ itoner ZTOSS...........- ~ 256, 314 39. 902, 999 ae in stocks, S, ens 7014 Gros i Se 4,082,590 4,039,994 
: Net operating income.... 4 20S 8 =+— Mendes ake Gee sebtieie : . “Ne income pede vere u anu x é 
Colorado & Southern Ton thonths “gross, |. 294'906.240 398.246.228 Funded debt due within means _— 
(Excluding Subsidiaries) Net operating income. SOs) SEE ern t eres , , amaica Public Serv ice, Ltd. 

[Sas  —S es Pere Marquette Railway Western Pacific Noveuter gress. = ae 71,368 

leven months’ gross. = 5,917,324 7,196.308 Cash on Oct. 31.......... 2,171,475 3,084,711 | November gross ......... 1,418,537 1,363,273. *Net income.............. 20,144 13,234 
‘et operating income. 137562 ‘736682 Current assets ...... -| 5,243'514 8.904.555 Net operating income. 289,024 *106,656 Twelve months’ gross. 948,410 885,112 
Current liabilities ... 4,615,787 6,756,766 Net loss ............. . 17,452 _ 332,046 *Net income ............. 195,875 178,539 
Delaware, Lackawanna & Western finvested in stocks, bonds, 3 Eleven months’ gross.... 13,322,183 15,331,844 *After taxes, charges and retirement ac- 
November gross ........ 4,015,977 3,960,045 Cte. -- = _ eet eS. Te Tee sco ese = cruals. 
_ Net operating income. 427,288 ' 264,905 Pittsburgh & Lake Erie October gross............ 1,803,170 1,943,001 
5 ‘ frie g§§ j=  $QOctober gross............ ,803, 940, Kansas Gas and Electric Company 
: en months’ gross.... 40,164,688 46,253,184 a Net operating in 338,441 "322,199 — 
: November gross ......... 1,615,179 1,507,096 4 P ing income. , , : 
Net operating income... 2:185,367 9,482,700 Net operating income.... °303,837 _ ‘161,269 Net income............... ee Se eee ee 
Denver & Rio Grande Western Eleven months’ gross.... 12,899,599 21,980,585 Ten months’ gross...... 11,903,646 13,968,571 RE Oe eer eee 6,233,670 6,165,277 
Net operating income. ... 1,726,593 4,351,062 Net operating loss....... 1,505,357 | 489,030 Net income .............. 1,273,217 1,274,731 
November gross ........ 2,388,234 wor October net income.... 332.595 TTT A See 4,402,393 2.675.469 Lexington Utilities Company 
ME come Tezt *son'on © See,months’ met income, 1,242,038 6m Current saseia.........-. BIS8L-786 10,960,897 ~~ (and Subsidiary) : 
a etakine cee 608 < t aw te 067 ,818,5 Se oe i ih 
‘ Eleven months’ gross.... 21,341,928 24, oo 107 ot cocoon income... 391 047 201'581 Current liabilities........ 27,409,789 16,993,361 Three months to Sept. 30: 
_ Net | a: * oak a3 5431. Hers Pittsburgh & W Virgini Fund, Ment eee = 10 s10 487 ass 46 og cunt hom ca sa 
et loss ..... : ,420, ttsburg fest Virginia n e ue 6 mos.... 10,470, 3, INOG MOOING 6 issn ceca 84674 90,413 
a ; N OSS .....-... 285,656 250,442 : ‘ ‘ : 
: Detroit & Mackinac ae aeeuies eceans ; 101,534 48,455 Wisconsin Central Market Street Railway Company and South : 

November gross ......... 952,284 74,974 Eleven months’ gross.... 2,700,636 3,842,534 September gross ~....... 980,971 1,229,342 San Francisco Railroad and Power ; 

Net operating income... 36,392 5,557 Net operating income.... 550,353 1,067,770 Net loss ................. 113,238 $22,281 Company J 

leven months’ gross. . 817,125 844,696 October net loss....... 8,052 411,720 Nine months’ gross...... 7,900,665 10,042,984 Twel hs 

Wet operating income... 150,758 104,474 Ten months’ = loss... agi gon UCM co ee se 2'029' 292 203,153 Phy ve months to Oct. 7" aims 120.06 j 

sh = eae 35,909 a, edeaa chien aes ee 244, 
Ess a Toledo & meng enn Current ome _ 899, 769 1,246, 779 Wisconsin Central Net loss............ ..... 555,178 65,516 
Ovember gross ......... 0, +2 urrent liabilities ....... 4, ; 4 November gross ......... 922,097 791,065 
Net operating income . 153,305 | 154.798 Invested in stocks,bonds, |") |’. Net cere 146,454 34°38 we moti me oct en ne 
Eleven months’ gross. 4,471,945 6,921,397 etc. .......... 4,374,393 4,377,753 Eleven months’ gross.... 9,831,716 11,909,141 Gross months to Oct “3 180, 

Rs et operating income. 9221196 2:097'850 Funded debi due within oe, rn ORRIN cis cae s owas oe eo ae ey ee see 801 8,544,801 j 
ovember net income.... 86,469 87,945 six months . 38,989,607 5,048,207 fIncome. %Other than those of affiliated ee ee 1,953,099 1,597,738 } 
Eleven _ “oe ne ma 189,915 1,389,828 Railway mies Agency companies. Minnesota, Power and Light Company ° 

orida East Coast , a 7 enema welve months to —™ 31: 
October gross........... . 15,007,775 14,749,309 : 

November gross ........ 687,644 750,662 Payments to carriers.... 5,592,140 5,307,130 Gross .......... . - 6,220,250 6,834,319 

Net operating income. 49,787 46,939 Ten months’ gross.......128,334,268 135,511,278 UTILITY EARNINGS Net income............... 1,059,818 1,471,859 

gh oo es yr eon Payments to carriers.... 41,104,527 46,763,008 American Gas and Electric Company Mississippi Power and Light Company ; 

Pp 4 on ome y »70 Reading (And Subsidiaries) Twelve months to Nov. 30: 

a 3 Fort Worth & es rgd i October net income... > 992.531 706,937 Twelve months to Nov. om _ Grove teseccecsserccescsee 9,335,075 6,804,027 
Ovember gross . cae 528, 300, 290 Ten months’ net income. 2,171,505 6,134,661 . A Me IOUENE. fics fc ssc 659,600 730,34 

eres ese gcteger gta, Stare sarnings ns OER eee ccseset co Sa IS Montana Fewer Company 
even months’ gross. 015, 785, et income. <osccene SAEED .BO5, b y any I 

Net operating income. 860,916 1.747.729 " ‘ Rock wer ons: ~siaiities “Equal 8 9 cacon share in the 1938 PP pal months to Nov. 30: ‘ 

November gross ... eee y24 6, Sox ’ 1 eriod, again: : xO. s da ore 
Great Northern Net operating income.. 460,842 281,022 P — ee ee Net it income ...... a eye 15.406. 528 I 
November gross ..... : 7,030,999 6,602,805 Eleven months’ gross.... 71,486,796 75,398,239 American Power and Light Company ; LS igi I 
Net income ....... . _ 822,682 415,764 Net operating income.... 1,934,110 4,043,606 (and Subsidiaries) Mountain States Power Company I 
ee tae en OT ee Sir 08 Rutland Railroad Three monthe’ gross.....7IUOTENS Glee ss Aaa Reet 
B Risen tiny & Western November gross... MLS? 255213 Naive months! gross... SFS889 ergeras Net income! 0000000. fos 31 Sho 
_ November gross ... 138,793 136,629 Eleven months’ gross.... 2,680,755 3,247,403 Net income............... 9,564,427 11,274,470 Nebraska Power Company E 
Net operating as! “income sateen seus —_ soy income... ‘a on ot Arkansas Power and Light Company Twelve months to Nov. 30: } 
- Eleven months’ gross... ,414, ,572, ctober s o 3 292, : 
P Net operating ces. t 144,159 254,413 ot ae deficit... en ‘ not PE Scag months to Nov. eile dimiiiiis ong ERrseateeere 8,024,064 7,485,730 C 
en months’ gross. j I é i Ws pits issn es :aien- opens A 3 , | Se ee SAS wane eae S , , ’ ’ 
Gulf, Mobile & Northern Net operating deficit. 500,039 *29 869 ere 1,259,755 1,499,294 New En c 
‘ 2) ie " 103 I cngland Telephone and Telegraph 
= et teeeent lng encomie. *8, 309 2s on cae ak loss... 79928 op, 256 Associated Gas and Electric Corporation Company ¢ 
; 95" f ioe ; A idiari October gross ........... 
Re Spertae nione i¢ n ter a8 1126 286 Seaboard Air Line ee eset” N et “operating income. ... " tre. “a7 1182 642 . 
November gross.......... 3,399,340 3,500,029 gio 129 183.904 128 , *Net loss ................ 210,961 _ #783,645 c 
Gulf Ceast Lines Net operating income. . 109,453 88,831 TOBE ane ose eens ooo ee , , 604,927 Ten months’ gross....... 61,464,368 62,117,397 c 
Net after taxes and r 
(Missouri Pacific) Eleven months’ gross. 36,114,414 38,843,510 inenerite % fi 34,974,869 35,991.32 Net operating income... 9,620,150 10,762,400 
_ November gross 1,121,486 1,201,549 pe ‘egy ean income. ... - 1.017, ae +e = ‘aides deine, chihawiel imundaaie ab 321 *Net income ............ 5,703,231 6,756,737 c 
SE e =) ; “*  3'378' 802 es referred dividends of un- . 
Net operating income. .. 93,508 80,621 Net Operating income. .. "191159 "87218 derlying com eat P ete. re mags ~ So and charges. Income. ¢ 
Eleven months’ gross... 12,908,924 14,538,866 P g P New Orl Public Serv c 
F Net operatin icc. 1,598,056 2/816, 698 Ten months’ gross. . 32,715,074 35,343,481 Baltimore Transit Co y d Balti nice ~ eau 
@ pe 3 Heiss Net operating income. 907.718 3,283,620 “a . aioe an altimore Twelve months to Nov. 30: c 
International of Central America a Joach Company GRONE 505. MP ie .... 18,365,498 18,045,036 c 
; October gross............ 1,007, ,045,3 Wet incgime............ <2: ae | 9 : 
Hovember gross......... 500438 43849 October gross... 8887,006 g.an0.206 SMOPMEE SNORE. gee 1O0T.S80 1.045.300 | jgreenelll capes 
"leven months’ gross.... 5,081,216 5,224,782 Het operating fos 777208.786 i148. 343 ponarges be ‘ox oie 88,214 110,119 - bei cern Electric Company c 
= "276. "080" e gross.. -. 73,270, ,8A0, en months’ gross..... : w t : 
Net income............... 876,089 1,080,943 NET operating income. ... 10328'781 13:840/047  ¢Net “Income Bross... , 9.535,802 9,886,442 ee oo emia c 
International-Great Northern 7 is IE cea wha cdas 383,854 563,125 aie ee "427" ear” 
(Missouri Pacific) St. Louis-San Francisco yInterest decrease on Se- IE OND ons oh on vnnteee 487,520 635,556 § 

November gross ........ 891,027 1,012,746 October gross.. vsse.++ 4,314,006 4,402,612 ries A debentures. a 235,243 353,077 Northwestern Public Service Company Cc 

Net operating deficit.... _ 110,095 71,128 a ry iy, Barras gl ry 444 prey a Balance ......... tos 148,611 210,048 Three months to Sept. 30: c 

Bleven months’ gross.... 10,879,726 12,075,462 esance for snverest. *Before provision for interest on Series A Gross .. ‘ . 733,051 , 

_ Net operating deficit 506,953 7+307,448 a months’ gross....... 37, ry bo 43, ee i dapentames, +Covers interest declared for six Net income 104,925 Tho aes ¢ 

pa ‘ : Net operating income... 8 4, the dea J 30 1 ; ae ’ , 
Long Island Balance for interest...... 650,634 5,063,124 {O° October, inclusive, ot tha gear tees Pacific Power and Light © -¢ 
" clusive, at the full stipulated be mel ompany Cc 
November gross Bas? — ap fig itd St. Louis Southwestern cates, a which no vor" is madesabove, Twelve months to Nov. 30: $ 
$e ‘ ‘ , October gross..... . 29698 19940 Se 660, against $313,855 Gross ................. .. 5,808,814 5,774,215 

ony Sieeting deficit. oe 21 oes 22,757 Net operating income... 434756 317.497 {for July to October, 1937, inclusive. Net income ......... .... 859,929 818,660 r 

peeitone & Arkansas Net aie ee. fe 1 762" Sal % By 388 Birmingham Electric Company Pacific Telephone and Telegraph Company 

November a 545,251 545.522 ; a months to Oct. 31: October gross ......... . 5,867,499 5,725,317 

meereting oe eee *~ 120’ 494 98 371 Tennessee Central gy MOON eee -. — 4 ¢; oy pod fo operating income. 1 344 961 D 

oo opere Rithins’ tross.... 5,625,200 6487605 October gross............ 241,32 214,875 “Ne “COMe............... , , et income ........... E 

Net operating ee: .. 1,239,799 1,132,649 a qpecsting income... Leese 2 Bf California Water Service Company nee seated’ emis. x 

, 2 , Net operating income.... 189,890 291/176 For twelve months ended Nov. 30: Net income ............ 14,704,349 15998: 738 ss 
Maine Centra ss Twelve months’ gross.... 2,525,409 2,457,073 ¥ 
peyember a 884,286 877,878 Virginian *Net income ............. 934,272 "959/236 Pennsylvania Power and Light Company 

et operating income. 138,722 99,130 November gross ......... 1,788,031 1,767,837 *Before hesmnionns charges and Federal ‘in- Twelve reppenes to Nov. 30: E 
og months’ gross... : - 10,113, 227 11,514,570 Net operating income.... 820,051 869,938 come tax Gross ...... Fete e eee eee a i ,043 38,502,470 E 
fet Operating income.... 1,201,869 1,897,131 Net income .............. 626,342 664,711 Carolina P da Licht C Net income tteeeeees -.. 7,779,766 8,047,014 E 
lovember net loss...... 2;239 ' 35,015 Eleven months’ gross... . 17,311,952 18,313,697 ae oe Se Cee Pedtiend @ 6 Gh F 
even months’ net loss. $38,359 #407,578 Net operating income... 6.979. 13 8.617.473 Twelve months to Nov. 30: Twelve rots ia ~ ao: Company , 

: et income ...........--. 4:86 eer 12,014,993 12,1 eed sen 
Minneapolis & St. Louis October gross.... -.- 4,773,323 1,897,674 Net income............... 2,456,736 3 oT 124 Gross ..... datemtaenda cle ae = ,098 3,382,532 . 
Ovember gross ........ 839,533 791,543 Net operating income.... 790,952 966,283 Net» incotné SP aE Se ahaa 85,695 186,666 F 
operating income.... _ 102,167 124,616 Net income.............. 597,162 757.886 Central Arizona Light and Power Company j z 
’ Bleven months’ gross... 8,357.094 7,938,747 Net operating income.... 6,158,962  7,7471534 Twelve months to Nov. 30: Public Utility Services | 
Net operating income.... 636,873 436,009 Net income. .. 4,235:925 5.653.903 Gites 2... 4,080,682 3.949.021 (Controlled by Brazilian Traction, Light F 
Mobile & Ohio Common share earnings 9.07 13.61 iin: "766 136 "794/929 “ id and Power Company) F 

an Ss : November gross ........ 

av bers noes iene i eas i aia Wabash niiiin -piesee Dallas Power and Light Company *Net after expenses. Ree Kk ee i Gee eas F 

Net operating inc see Ale v 3 SS. -----+-- F002, O11, Twelve months to Nov. 30: Eleven months’ gross. 3 811,340 35,478,921 F 

‘Eleven months’ gross... oe s10 11, = 4 et a oa oe 248,122 ro 713.44 *Net after expenses. 18,573,100 19,568,351 

opera’ 4 ths’ gross... 6 2,5 «, MOE . S72: ma 0 
Net ting a .- 923,610 ’ Net berating income ee a Mak WARD vans ies $.613.354 *Before depreciation and amortization. F 
Me Gperatin® income.... | 56,884  '*59.838 Net operating inc oe... 562.013 3,591,272 Twelve months to Nov. 30: ey _ Ree: SHES or 18 F 
Se come... cece ET sete Fine OR Ey “++ -++++- 14,809,298 13,779,470 Ten months’ gross....... 976,371 1,114'791 F 

t operating income.... 1,492, . SS... é ee eee eas 2,531,115 1,779,860 Net income ............. 155,185 
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RCA Communications, Inc. 


Winnipeg Electric Company 


Neisner Brothers 


ervation? (3) How should records be pre- 


1938. 1937. 1938. 1937 P..C. 
Qctober gross ........... 404,792 434,173 November sos gng 2120 582,453 December ... 7 eo a Ps 4 at e served? (4) When should preservation be 
 o OES ana Net after ‘expenses and 202.062 252.050 Twelve a 21/158,649 23°237'772-- 39 Undertaken? This booklet indicates how 
Net income ............. 292,902 896,165 Eleven months’ gross ... 5,956,890 6,108,343 Safeway Stores intelligent sampling of forms can obviate 
‘ a Canada Power — ae a expenses and 2.451.010 2.495.152 4 wks., Dec. 24.... 30,128,345 333 47.814 + 33 the necessity of storing all records, yet 
ovember gross ........ ; 0 A ai SS Lah tak eae — — NI os connec hes 007, "320,284 — 3. 
Net after expenses ee 114,105 12,425 Stores in operation. "3,153 3,286 -- 4. ™meet the needs of business man and busi- 
urplus after charges.. ness student alike. It sets up a schedule 
Two months’ gross...... 400,847 413,127 R ALE Schiff Company niaapoag 
Not ng ge ee 220,819 235,654 en s ovember dapes ss Li is + 23 which, it is said, can be put into effect 
us er charges. . ’ ° e on 3 — 8. 
“After interest, depreciation, amortization poe a... i i er acasmnee economically by most firms to preserve 
an en . e = 
Southwestern Gas and Electric Company November ........ ,196,474 $2,111,448 + 4.0 November ........ 502,308 495,198 14 their most important records. It also con 
Three months to Sept. 30: Eleven months ... 17,178,973 18,163,878 — 5.4 Eleven months ... 5,629,644 5,379,890 14.6 tains a discussion of the current practices 
PN hed cknces scwitencees 2,072, = 2,100,238 Edison Brothers Stores Union Premier ee Stores of such firms as an advertisin n 
Net income............... 590,691 “631,227 November ........ 1,769,975 1.721.294 + 3.9 4 wks, Dec. 31..... 1,689,001 1.234.847 +36.3 c eae 
Texas Electric Service renal Eleven months ... 21,615,008 21,380,159 ei 2. RCS 8,284" 1879 13,760,889 9 bank, a department store, a public utility, 


Twelve months to Nov. 30: 


Green (H. L.) Co. 


a railroad and several types of manufac- 



































BES Rn pe erent ares 8,517,534 8,270,751 seeeeeess. 5,951,545 5,489,933 + 8.4 i Busin: His 
Net income >.....2.22222. 1,170,946 1.312'270 Eleven months... 30,399,916 31,678,923 — 4.0 Recent Books turing concerns. ( ess Historical So- 
Third Avenue Railway System Stores in operation on Dec. 31 last totaled ciety, Baker Library, Soldiers Field, Bos- 
November gross ......... 1,171,917 1,133,925 133, compared with 136 on Dec. THE PRESERVATION OF BUSINESS RECORDS ton, Mass.) 
Preriatt otter charges... O28 seat Loblaw Grocetarias, Ltd. This pamphlet, distributed by funds eas 
*Deficit after charges. . ‘327,247 «352,554 4. wks., Dec. 10..... 1,871,642 _1,089,930+ 3.4 made available by the Joint Committee on 
WN WO wads Fee Sewn 11,769,034 11,079,444 + 6.2 THE STORY OF LUCKY STRIKE- 
*After full interest charges om 5 per cent os oe Materials for Research of the Social Sci- 
adjustment income bonds. McLellan Stores a O a a" By Roy C. Flannagan 
Washington Water Power Company December .......... 4,233,560 3,917,695 8.9 ence Resear a, ye enewers This work is the result of a series of 
(and Subsidiaries) Eleven ‘months Pinas 20;995,324 21,406,495 — 1.9 to the following four questions: (1) Why articles written by the author, a news- 
— months to Nov. 30: Melville Shoe should business records be preserved? (2) ; 
ian aarbaetedin we cties 10,081,090 11,492,132 4 weeks Dec. 17...$3,016,996 $2,838,151 + 6.3 % 5 
Net income .............. 2,398'361 2°738'374 52 weeks .......... '717,196 37,941,321 — 5.8 What material should be selected for pres Continued on Page 62 
° e e = . 
Dividends Declared “incite and Awaiting Payment 
vidends e€Clar of The Annalist an) g raymen 
Hidrs. Hidrs. Hidrs. Hidrs. Hidrs. 
ae Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of Pe- Pay- of 
Company Rate. riod. able. oo Rate. riod. able. Rec Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. 
Am Corp ....... 50c Q 1-31 1-14 | First Nat Bk & Tr Co Lin T&T Co (Del) A..50¢ Q 1-10 12-31 | Outlet Co ............ We .. 1-24 1-20 T-Mold Corp of 
Amerex Hold Co ..... Wc 8 2-3 1-16 (Montclair N. J.)...$2 Q 3-31 3-24 | Lin T&T Co (Del) B..25¢ Q 1-10 12-31 | Pac Ltg ............. Te Q 2-15 1-20 CS Ut. eee 2¢ Q 1-20 1-10 
Amer Alliance Ins....25¢ Q 1-14 1-5 & Co Lowell Elec Lt Co....90¢ Q 1-12 1-7 Packer Corp ......... Q 1-16 1-10 | Toburn Gold Mi Ltd..2 Q 2-23 1-21 
Am Art W 6% pf...$1.50 Q 1-15 12-31 (Montelatr, N. J.)...$2 Q 6-30 6-20 | McCrory S Cp 6% pf.$1.50 Q 2-1 1-20 | Pemigewasset VR R..$3 S 2-1 1-18 | Tol Edis 5% pf...412-3¢ M 2-1 1-14 
Am Asphit Rf C wiley Natl Bank (Oil McGraw Elec ........ ec Q 2-1 1-16 Penn (Wm) Trust Tol Edis 6% pf...... 50ec M 2-1 1-14 
ME os cre sgnness Q 12-30 | See $5 1-5 1-4 | Major Cp Shrs (bearer), (Pitts, Pa) ($50)....50e Q 12-31 12-29 | Tol Edis 7% pf..581-3c M 2-1 1-14 
American Cts r Lt First. "Natl Bank (Port- 6 285-1000¢ 12-31 Peoples Nat Bk (Char- Transam’ca Co 37yc S 1-31 1-14 
Crp $2.75 Cl ‘A’ opt “> Sppsmeepene S 1-1 12-31 | Manchester Sav B&T Co lottesville, Va)....... $1 S 1-3 12-31 | Trust Endow Shs “A 
div Series rats .. 1-1 12-10 | First Natl Bank (Yon- (Pitts Pa).......... 50ec Q 1-2 12-31 | Pitts B&@a LERR...%5c Q 4-1 3-15 cd rcaccatas 6-10e 1-16 12-31 
Am Home Prod...... M 2-1 1-16 | RR Seee 8 1-7 MarquetteCM 6% pf.$1.50 Q 1-3 12-31 = Nat Bank (Pitts- Trustee S Oil 
Am Mach & Fdry 56 1-16 First Natl Bank (Yon- Maytag Co $6 pf....$1.50 Q 2-1 1-14 ee Sree We Q 4-15 4-10 Sei coupon. .47.4¢ 1-15 
American. Motor ins & bie dutnas Saas 8 17-3 Maytag Co $3 pf...... Sc Q 21 1-14 | Plym Nat Bk (Mass).50c S 1-14 12-31 | Trustee Std Inv 
(Chi¢ I) ......... Q 1-3 12-28 For "Lt &@ P Go $6 ist Melville S Cp 6% 2 pf.74c Q 2-1 1-13 | Prentice (GE) Mf Co.50c .. 1-15 1-1 MM Rane iniccans: 2-1 
Res Ins (N Y).. Fe EME Lee vccseateces ss: .50 Q 1-3 12-20 | Merch Nat Bk (Cedar Primary Sb, Ser A Std Inv Shares 
Anglo-Can Tel Co 4s Fdation Th Sh A.’ se - 146 Rapids lowa)........ $4 S$ 12-31 12-30 (bears) 68-1000c .. 12-31 .... Sapte 2-1 ; 
aR Q 2-1 1-14 | Froedtert GAM Co....10¢e Q 2-1 1-14 | Minn Honeywell pf..... $1 Q 3-1 2-20 | Prov Nat Bk ® I)...$6 S 1-3 12-31 | Uncas-Merch Natl Bk 
Archer Dan Midland Froed G&M Co$1.20pf.30c Q 2-1 1-14 Min Nat Bk of Wilkes- Pub Sve = 1% pt. 58 1-3¢ M 2-1 1-14 (Norwich, Conn) $38 1-3 12-30 
PE .......--.-.000- $1.75 Q 212 1-21 | Gen Am on go of Texas Barre (Pa) .......... $3 S 1-10 1-9 Pub Sve Col 6% .50c M 2-1 1-14 et Bk 
Asso Stand Oti-stks Sh 5c Q 1-2 12-20 Nation- Wide Secu £ tr Pub Svc Sol 5%P "ai 2 3c M 2-1 1-14 (Watertown, Mass). .15e Q 13 12-30 
Series “‘A”’ 12204 .. 1-15 .... Gibralter 4 Ty .... etfs Ser A...... 1-10e .. 1-1 re. Sve Tr Shs, Series A Union Old Lowell Natl 
Atlas esther “pt. ...$1.25 Q 2-1 1-20 Insur Co 8 31 2-15 Nat Bk & Ss Co FL. ae a Rl te 63-5e .. 1-15 12-31 Bk (Lowell, Mass) .50c S 1-15 1-3 
Ault & Wiborg Propr Ltd Globe Knit Wks.... 25¢ 12-24 12-30 eS 8 1-5 12-28 Pub Sve Tr Shs, Series A Unit Wall Paper Fac, 
a" Ae $1.37% Q 2-1 1-16 = Ine Go...... |. Q@ 1-14 1-5 Nat Bk Norwk (Conn). 2 8 1-3 12-31 GD xwctrandhad 6 3-5c 12-31 Inc 6% pr pf...... $1.50 Q 12-31 11-19 
Aut Viele Pts bow a. Gt Nor Iron Ore Pr...75¢ 1-31 1-16 | Nat City Bk (N Y). S 2-1 i-14 | Puget —_, Pulp & T Universal t 
cm en lat pf.. Les Q 1-1 12-20 | Green Co (H 40e Q 1-23 1-16 | Nat Lib Ins of Amer.. “Noe 8 2-15 2-1 Co ¢ cv Q 1-15 12-30 | ,,{bearer) ......... 4 3-5e 1-16 
Bayside Nat i ae g 1 1:34 | Green Co(HL)2d pf.$1.75 Q 2-1 1-16 | Nat Tr Shs (modif).. .. 12-31 quarterly 5 2 shares a dete ad — ‘Stock “& “Bonds 2 saan 
Bayside Ni Bk (Beverly, Mesttey Un Mot Beak uma Reliable Fire" ins’ “Gor Walgreen Co... 25e Q 21 1-43 
) S 1-3 12-30 (Muskegon, Mich.). 8 1-1 12-31 nien Cone $1.50 S 1-3 12-31 Da: Ohio ....... Q 1-2 12-31 | Walgreen Co pf... .$1.1 Q 3-15 2-2 
3ltmre Am Ins Co...10c S 2-15 2-1 Harrisburg Nat Bk (iar Neisner Bro pf... $1.1! 2-1 1-16 Reliance Mfg Co...... 10¢ Q 2-1 1-21 | Walker(H) Good Worts.$i Q 3-15 2-20 
Birtman Elec ....... .25¢ Q 2-1 1-16 risburg, Pa.)...... ve 8 12-31 12-27 | Nfon Prods’ of West rside Cem Co $6 alker(H) Gd W pf...25¢ Q 3-15 2-20 
Zirtman Elec pf...-$1.75 Q 2-1 1-16 | Hartford Times Inc Sy cia Le ee a eRe Reel et $1.50 Q 21 1-18 GL $4.50 cv $1.12 Q 2-10 1-31 
Blue Rib Corp, Pi. a 3 ti. ee ee fe 8 1, 21° | new Brunswick’ Tel. iaige :. 1-16 12-31 Rochester Ag is....3e 9 + 18 Wee = ot i eetee @ 13 28 
Srminghan” Nati Bank Horn & Hardart...... 50c .. 2-1 1-12 “~—— | Dea ney . Q@ 2-1 1-16 | Roos Bros Inc ( sa ae ‘i 7 West Svgs&DB(Pitts).50c .. 1-3 12-31 
(Derby, Conn) ...... $2 8 1-3 12-31 | Holyoke W Pow Co..20c Q 1-3. 12-23 | P es eee yer $1.62% Q 2-2 1-15 | Westvaco ChiPrd pf.37%c Q 2-1 1-16 
| yy Baoan $1 Q 1-31 1-16 | Homestake Min...... Ste | 1-25 1-20 jeweesry (3) Ekg 1-16 | Royalty Income Shares 
Bon Ami B........- Q 1-31 1-16 | Hordus Inc............ Q 1-26 1-14 6% pf B........... 50 Q@ 21 = 1- 7 Epping 34e 1-25 12-31 Accumulated 
Brndn Cp 7% pf....$3.50 § 1-2 12-29 | Huston (Tom) Peanut Co 7 ee ee od ae ay Pow Co Ltd Cen Pw & Lt 6% pf..$1.50 2-1 1-14 
Brit Col T 6% pf...$1.50 Q 1-3 12-17 7 Wan eindaans S 1-3 12-20 (NY) wwe seen ee eeee = Re Oe ote pee: $1.37% Q 2-1 1-16 | Cen Pw & Lt 7% pf..$1.75 2-1 1-14 
ol T 6% 2d pf.$1.50 Q 2-1 1-17 | Inst See Lid’ (insur Grp Niag F 2 2 R Cp..... Q 12 é San Carlos Milling Co, Hutchins Inv Cp $7 pf..$1 1-14 14 
Calgary Power Co Ltd |= | | _ SWFS) .......ec.cee. .. 2-1 12-31 | No Am Oil ............ he ME RR sce ag 15¢ 1-14 1-3 | Intl 1 Util $1.75 pf... ..50c 2-1 1-20 
eee $1.50 Q 2-1 1-14 | Int Bronze Pow Ltd.37i%se Q 1-15 12-3 * = Rn R Co 7% gtd oun National Bank, $1.50 Cl A Q 12-20 1210 
Canal Nat Bk (Port- Int B P Ltd ($25) 6% SOCK «2. oe. ee ss oe $3.50 S 2-1 1-21 Wilkes-Barre, Pa ....$8 S 1-3 1-3 Mich Ga E Mept..$i.31% .. 2-1 1-14 
RI ns canna wae $1.50 .. 1-3 12-31 t pt 37%e Q 1-15 12-31 N’Penn @ $7 pr Ef: HS @ 116 13 | Securities Cp Gen Mich G & E 6% pf..$1.124 ©. 2-1 1-14 
Capital Bk (Clev.)....$2 .. 1-3 12-24 .. 2-1 1-16 | Northwest Eng Co ++ 2-2 1-14 > stead iy Cia $ 3 Q 21 1-29 | Natl Groc Ltd 7% pf.$2.78 |. 1-16 1-9 
Carter (Wm) Co...... A 1-4 1-4 Q 21 1-20 | North Philadelphia ‘Trust Securities Cp “Gen $6 Portland Gas L $6 pf.50c .. 2-15 2-3 
Carter (Wm) Co 6% Q 3-1 2-25 Co (PI Pa)....... 2 Q 1-16 1-5 Ws Sitkavesaacsed $1.50 Q 2-1 1-20 | Resv Invst Cp $7 pf..$1.25 |. 1-14 1-6 
| OR eR 50 Q 3-15 3-10 .. 21 1-20 | North “y R ‘of N H..$1.50 Q 1-31 1-11 | security “Tr Go" (Lynn, Sothstn Invest Tr (Lexgtn 
Central Inv Cp........ ~ 120 12-31 | Katz D Co 9.50 Pf. sui: Q 4-1. 3-15 | Nor Tr Co (Phila, Pa).$6 Q 1-14 1-10 MN, sadnceanccnsas Q 1-3 12-30 Ky) $5 1 pf.. --62%e .. 1-3 12-24 
Cent Trust & (Harris- Kittanning Tel Co. -.50¢ Q 1-10 12-21 | Nunn Bush Shoe...... -- 1-30 1-10 | gn Dohme pf Q 21 1-17 2 
er S 1-2 12-28 caster C N Bk (Pa).$2 .. 2-1 1-25 | Nunn B Shoe pf....$1.25 Q 1-30 1-10 | Solar Aircraft......... .. 1-10 12-28 xtra 
Centey Ribbon Mills ie Lan C N B (Pa) pf.$1.25 2-1 81-25 Ohio Pub Sv 7%..... M 2-1 1-14 | South Side Bk & Tr Co Am Alliance Ins.......20¢ . 1-14 1-5 
‘ BN cranign cs < xabnds 1 Q 3-1 2-20 | Lawren aE Q 1-13 1-7 Ohio Pub Sv pf.. M 21 1-14 (Scranton, Pa) ..... 50c Q 1-16 1-3 Baltimore American In.5¢ |. 2-15 2-1 
3 Cerro de Pasco C -. 2-1 1-17 | Lehigh P Cem........ .. 2-1 1-14 | Ohio Pub S 5% Lf 41% M 2-1 1-14 Spiegel, Inc pf....$1.12% Q 3-15 3-1 Bayside Nat Bk N Y...25¢ .. 2-1 1-16 
f Chain Store Prod ‘@p $1. 0 Lehigh P Cem | ee, 1 Q 4-1 3-14 | Ohio P 8 54% pf..$1. Q 21 1-14 | stouffer “A”. 56l4c Q 2-1 1-21 on Saf D and T....$4 .. 1-16 1-3 
GORE WE onc ccccce. Q 12-31 12-20 Lincots Nat Bk & Trust Orange & Meckra El.. -- 21 1-25 Stoutter Corp ‘“‘B’’. Q 2-1 1-21 Empl Group Assoc.....25¢c .. 12-31 1-17 
Chase Nat Bank..... 7c S 2-1 1-14 Co (Syracuse N Y)..40c Q 1-16 1-7 Orange National Bank Sun Ray Drug pf. Pi Q 1-28 1-14 Fall Riv Nat Bk........$1 .. 1-3 12-24 
Chem Corp (for- LinNB&T(SyracuseNY)40c Q 4-15 4-1 Orange, Mass ....... $5 8S 1-3 12-31 Su >! of of America First N Bk(Co} ).50c .. 12-31 12-31 
merly ete 1 LinT&TCo( Del) 6% pf.$1.50 Q 1-10 12-31 Outboard Marine & M.30c .. 2-10 1-25 “gh Se -.53-5e .. 1-16 rst N Bk&T(Montcir).$2 .. 1-7 1-4 
Corp) 7% pf....... $1.75 Q 1-3 12-20 Gibraltar Fire &M Ins.20c .. 1-1 2-15 
Cinetnnatt tater: wl RR . 6: 36 B t E = yy _ Co. = e ie 16 
4% = = reen ee os - - 
Nat Bk (Bingham- d Red m n: and D f —aults Indiana NB (Indapis!).$2 ©: 1-3 12-31 
ee ae TR = Sia aan vee ecnen memories Fa ge 
1 ee - - y Ins er. ai -15 ~ 
Golum P 32°75 pi. ..e8ye Q 215 21 HE first week of the new Ament Redemp- | N Phila Tr (Phila P)..50e ©) 1-16 1-5 
Columbus Den le 8 12-31 12-22 year brought little change (000 tion Northern Tr (Phila P)..$3 .. 1-14 1-10 
Col Den M 7% pf...$1.75 Qv12-31 12-22 Oudtied). Pet Outlet Co.. "25e 1] (4-24 «1-20 
Con Wtr & P..12%e Q 1-5 1-3 in the volume of bond pre-  stin Ni — tes 1942 ™m: ). ce. Date Peoples NB(Charityiv}s0e -- 13 12-81 
Comwealth Edis ..... .. 21 1-14 a. ustin Nichols 4% notes 1942...................... 100 -. Feb. 3 | Rochester Am Ins..... -- 144 145 
Consol Royalty ls “cee 2 Q ty 1-15 | payments. As in a tg 8, Church of the Immaculate Conception 4%4s 1935... $3 100 Feb. 1 Toburn Gold 2 Mines ita-20 a.3e is 2-23 1-2 
c. a - eoes ia - ~\ 

’ Goon (WB) Go... ise @ 21 i-2i | the amount of bonds bear OF Cook Co. (Ill.) Park Dist. 1935.................... V.B 100 Feb. 1 | UnMMiNB(WatertmMie 2 cs 3238 
Goon (WB) Co =f .$1.75 Q 2-1 1-21 | redemption before maturity was penver (Col.) ref. imp. bds........................ V.B 100 =©Jan. 31 | Washington Tr Pittsbg..$1 ©. 1-5 12-30 
Com Ex ‘te Q 21. £31 | relatively small and, except for Dodson Properties Re eee $5 102 -Feb. 1 Final 
Depos te Sues. A Me * gsge 22 34 several large industrial issues, Firestone Cotton Mills 5s 1948..................... $7,800 101 Mar. 1 | American Steamship....$6 .. .. 

Depos ‘ee: . ar - 22 2 consisted mostly of parts of is- Home Mission Bd. So. Baptist Conv. 6s 1926...... $16 100 Feb. 1 tesae Fe i se tteeee oe . 
= p. = : @ 12-31 12-30 sues of religious institutions and Laramie (Wyo.) viaduct 5%s 1959.................. E.I. 100 June 1 Midland Bk (London) ‘ge. s<99 Se 
Dunean Mills 7% pf $1.75 Q 1-3 12-21 municipalities. Mercantile Stores 5a 1947...................eccceee E.L. 100 Jan. 20 | McKales Inc.. weed 12-24 12-22 
rtfo oO d ti in Montgomery Bidg. 6% notes 1943.................. E.I. 100 Feb. 1 Nat Prov = cccece. 66. pipe 
(Hartford, Conn) ...$1 A 12-30 12-14 Bonds called for redemption New Jersey (State of) hwy. ext. bonds 1953 EI 100 July 1 | Sun Ray Drug.........20¢ .. 1-28 1-14 
East Thea 7% pf. $3. 50 S 1-31 1-14 January to date amount to $248, - s . bonds 1953...... ie y pee 
Eastern Trust Co (Hali- ed with $288,682,- Pittsburgh a 1 Bh bison ack TESTE TCC OEE TEE $1,048 105 Feb. 1 
N --.$2 Q@ 23 12-20 | 849,000, compared wi Rom. Cath. Epis. Dioc., Toronto, 5%s 1933-57 E.I 100 Apr. 1 | “eke View Tr & Sve Bk 
rigio Sweeper Co, 4c. 43 12-99 | 000 last month and $81,975,000 in Safe Harbor Wat. Pow. 4%8 1979................ $90. 104 Feb. 4 | (Chic Ti 8, ? 3% 2 
Empl . ae 3 1-31 1.17 | January, 1938, in the correspond- st Francie Levee | Dist. (Ark. .) Ser. F 5s 1998 ae .B. 100 July 1 | New Bedford G&Ed L.75e .. 1.16 12-30 
Pipe Line.....50c .. 2-1 1-16 | ing weeks. Fe , a oh Sus 1 15aj St Mts. She 1996...... io, 4 — 1 | Pitt N Bk (Pitts Pa)tse @ ils “410 
Favor Coe & Grege, ine, " \'* ‘* | — Bonds called for retirement in Seat tile (Wash.) local Wah gee > @ eet eee 
PE 555s Seis ane « $1.75 Q 2-1 1-20 | January to date are classified as Terminal Ref. & aA gee Corp. ist 4%s 1948. siz 100 Feb. 1 
Fall Riv Elec Light Cosi Q 1-3 12-30 | follows: United Drill & Tool div. notes 1939)..... 8 100 Jan. 9 | Dist Co Ygetreys, 3 3a 
Pidnds Gali)’. "$3 8 1-3 12-31 | Public utility............. $203, 859,000 Western Pocahontas lands pur. money 4%s 1945... E.I. 105 Feb. 1 Royal. Daten eg... 28 1-10 
Farmers Natl Bk & Trust” 11), | Industrial 00000000101) agar, STOCKS CALLED FOR REDEMPTION V nrane a Tag ised 
Co (Boyertown)..... 1-3. 12-31 | State po ae Pewin 12,107,000 Ba 
yuk Cigars 7% cum. ist pf...................... P. 110 Jan. 15 | Melville Shoe ......... T5¢ 1 1-3 
=r Co ayy arin S$ 12-31 12-31 oe Sey. sca ae 7 4 Beneficial Indust. Loan Ser. * | ees E.I 52.50 an. 9 rans Co........ 20c .. 2-15 21 
's Fund Insur Co Ee PARLE R SANSA SESSA ° Ceylon Gov't 4% inscrib. stk. 1939-59............- EI. 100 =Apr. 15 | Rochester Capital ....20¢ .. 1-16 1-7 
“s x Gall - peer Q 1-16 1-5 Total $248, 849,000 Family Loan Society part. ay Mawtichtehdaccdduatens E.1. 65 Apr. 1 Optional 
First Mutual Tr Fd..10c .. 1-16 12-31 Otal ......eeeeeee eevee — Intermational Util. $7 we. BO... oo. cc ccc ccccccccace E.I 115 Feb. 12 | Blue Ridge Cp pf...*75¢ Q 4-1 2-6 
ust Nat Bank (cies. 6 we ee B OND DEF ‘AULTS Seeskeny Menined thas uy Pm sd i. ome. a SS z. reo. a 
, Nat Bank Coloee NN eA a eee ered, OTP. ClASS A........-.+6..00-- . . NinthB&TCo(PhilaPa).2c 8 1-14 1-4 
aw ee - ra 8 12-31 12-31 Solvay Amer. 54% cum. pf........................ P. 110 Feb. 15 Resumed ; 
ee bee | Q 1-16 1-3 Windsor Court Apartments Ltd. Note—(E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. | Katz Drug ......... 1Mme .. 3-15 2-28 
a NT we) ts By Some y (N.S.) Not stated. (V.N.) Various notes. (V.W.) Various warrants. pean ie wh 
o . +6. + Ibe pal on and after (V-R.) Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) | Goldblatt ee on 5 21 4-17 
8 21 1-4 — Per Various prices. (V.C.) Various certificates. (Imd.) Immediately. *Payable in cash or common stock. 
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Cllnwing ‘standing footnote: ; ‘ * - 
‘0 ng 8s ng footnote 
seule fe cevion1 cmat Al usiness otatistics “TRATIONS IN THE UNITED. 
her footnotes appear immediately TRATIONS IN THE UNITED 
each table. STATES 
1 7 10 toss,’ 1988" i987.” 
TRANSPORTATION (27) THE ANNALIST INDEX OF BUSINESS ACTIVITY STEEL INGOT PRODUCTION (16) Gen. M. oe. 99,270 52.030 103,899 
P.C. 3 1938 ee — (Gross tons) evrolet - 92, . 0 
Depar- Dec. Nov. te t. Aug. July. Dec. Nov. $% Ca- _——- 19,385 18,155 18,609 
5-Year ture | Freight carloadings ......... $4.2 84.2 815 78.1 744 172.9 78.3 86.2 No. of pac- ontiac ...... 12,158 6,064 12,912 
Id 159 
Week ended Average From | “ Miscellaneous ........------ 81.0 80.9 764 74.0 70.1 67.8 72.7 81.6 Weeks {Weekly ity na seeee ee’ 1,382 3,159 10,724 
Dec. 1938. (1933-37). Avge. Ee ce an wok - 90-7 908 918 864 851 S31 896 95.4 {Pro- in  __Pro- Oper- | La Salle ..... 2,235 1,246 1,928 
Tot. loadings 499,895 888+ 5.5 | Electric power production... ... 100.2 97.9 97.1 96.4 94.4 961 998 | 1937. duction. Month. duction. ated. Cadillac 1,258 | 493 || 622 
Grain r.. 25,897  22,042+17.5 | Manufacturing .............. ""* 0401.1 88.7 81.4 78.0 69.2 64.7 +75.0 | Dec. ... 1,473,021 4.42 333,263 25.37 Chrysler (total) 51,317 36,632 53,726 
Coal & coke. 138,398 120,885 +14.5 Steel ingot Production... 85.1 95.4 74.5 63.3 58.2 484 39.6 56.7 1938 Plymouth .... 32,687 29,897 26,913 
Forest prod.. 17,945 17,937 bi Pig iron production. . 91.5 85.4 73.8 629 528 428 56.5 77.7 | Jan. ... 1,732,764 4.43 391,143 29.15 Dodge ....... 028 3,578 14,817 
Manuf. _. 300,286  298,115-+ 0.7 | Textiles .............. . ... 115.3 101.4 105.5 116.1 102.6 78.7 780.9 | Feb. |: 1703726 4.00 425,932 31.74 eal red senee ,345 1,769 6,792 
Yr. to date: Cotton consumption ... 123.4 108.3 109.8 122.1 105.0 94.4 495.9 | War. ||: 2'012'406 4.43 454,268 33.85 Oe ae aves wee 
Tot. load’ gs.30,468,544 33,125,276 — 8.0 | Wool consumption ....:.... “{. 132.1 97.4 105.0 120.3 97.9 60.1 531 | Apr. |.: 1'995'166 4.29 448°757 33.44 Ford | (total)... 32,444 14°775 16,934 
Grain & pr.. 1,967,799 1,699,239 +15.8 Silk consumption .......... 711.9 78.7 6.6 70.5 73.2 71.9 46.0 61.7 a * 1'806'805 4143 407.857 30.39 | Fra --------- .672 13,959 15,512 
Coal & coke. 5,819,633 6,788,546 —14.3 Rayon consumption ....... ... 86.6 100.4 117.7 122.9 130.4 35.7 37.9 pon * 1'638'277 4.29 3811883 28.46 Mercury osees 2,317° .... .... 
Forest prod. 1,417,815 1,431,520 — 1.0 Boot and shoe production. . ... 128.4 127.4 131.4 129.8 115.8 95.7 95.9 | Fy] * 1'982'058 4.42 448429 33.42 Lincoln ...... 455 816 1,422 
Manuf. pr. "19,714,371 21,104,035 — 6.6 | Automobile production ...... ... 114.5 101.3 63.2 30.1 40.8 93.6 102.7 yn f * 9'548'988 4.43 574941 42.85 Studebaker .... 5,077 5,405 4,194 
Frt. car sur. Lumber production ceueeeeeee 16.0 68.3 74.2 749 72.4 66.0 58.7 65.5 Sent 2 2'657,748 4.28 620/969 46.28 Packard 4,857 4,613 5,727 
Dec. 1-14... 190,089 295,973 —35.8 | Cement production .......... .. 16 648 583 575 60.3 625 64.5 | OP” °° S'ti7gsa 443 709823 5245 | Hudson .. 4 2,509 4,966 
P. C. freight Mining owas geceecseceeecees 7. 753, €26 O00 S82 06 989 90.2 | OC --- SUUESes ASS B06 ees EROS | Nash .. 1 1,620 3,664 
oh ree ine Production ..........-. 78.7 734° Ge Oe ee OFS Oba gre | Dec. --- $148,100 4.42 711,126 58.00 | Cranam ie 5 
P. C. locom. > Combined index |... 22.022... *95.4 88.8 85.2 82.8 79.0 81.3 87.8 tProducing 98.29% of open-hearth and Miscellaneous... 142-289 
ees oe toy. 306 —— culsted, §as of Deo 51.1898, annual and | Total 200,853 119,053 196,469 
ross 3287 cula 80 ec 36, annualand | Total ......... B x 
47,154.63 629 3,312,660,419 — 2.0 FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS ney 4 capacities were 68,290, and 
age a gts ay 751 2,562,163,686 + 1.8 (Thousands of Dollars) 386 ana 1.341.856 tons at Dee 3." toat. NEW qummoax CAR REGIS 
Taxes, vr. Sn: Nov. Public Ag. Home © i 
4,284,740 | 255,754,996 +22.9 1937. Relief. Works Aid. Owners. Total. il TRATIONS IN THE UNITED 
Suite of return 101.130 ot .s6 SQ S77. 656 PIG IRON (8 oe 
on invest. : “Fair 93,547 51,947 23,093 331,403 (8) Nov., Oct., Nov., 
r. to Nov. 30 Return” 75.915 731 30,787 510,887 oy 1938. 1938. 
3 # Y —74.1 , , , ' é és 
South. Dist.. 1.83 375 682 79,460 42,503 30,765 324,392 ee Se “Chey role 19388 S838. a 
West. Dist 1.02 5.75 —82.3 102,305 37,278 ' 348,431 Daily per Day uM Cc 1211 1306 2 
2 aR 1.34 5.75 —76.7 gif py | Bre * ag hs =" oma ane ASn ail 181 (110.200 Fo oe i. Cu... "725 4,966 4,567 
—— ita'sto sano gs las | Nov. -. 2.09824 S880 151 85.850 | Chrysler total) 1.264 ter 4372 
q " , ; 268, = 2 0 okey d , Dodge 088 1,564 3,851 
Sises = a7'se3.«—«s«S176 «303880 | Jan’ ’"..1,429,085 46,100 95 44 Plymouth... "4G 30h 
AVERAGE DAILY CRUDE OIL ; ' ' Feb. ...1,298,268 46,367 91 46.038 Bemona t1) | 349 a9 388 
PRODUCTION (18) 69,335 39,630 250,820 | Mar. ...1,452,487 46,854 91 47,045 | White (total).. 336 317 481 
: coarrelp oo 82 RS Be ie te Be Be | ee ee 
i sed “hot” é i -- 1,255, , ndiana ...... 
ee Mecho eluscd al) 60,684 101,178 382 353580 | June ..-1,062.021 35.400 72 37-225 | Reo «2.00.01: 229 «285 «194 
Siar. of ,3vetk Mntet— BY ceptenewsnsesven apes 183,098 73,317 A 17,947 341,567 | July ...1,201,785 38,767 70 34,385 | Autocar ....... 1447 «1350151 
Mines, ‘Dec. 31. Dec 31, | SURE -----c-eeeeeeveeeees 190,913 77,221 59,707 15,488 ABI | AUS... LS oe TT of Studebaker 141 162 = 180 
Texas calculations. “ives Gest.” | GUY ce scsi Bass ae Ge Taga Bea'oee | Oct... 20823¢ 66.208 98 Br'e29 | Dives .....:: 10) 78 ak 
73°50) | September .............. 219,978 93,996 5S,7 7,713 380,447 | Nov. ...2,269,983 75,666 115 70,690 | Willys ......... 103 140 80 
, MENU Soin apn sccssnds.oe 232,454 97,434 88,369 882 431,139 | Dec. ...2,201,627 71,020 121 75,795 | Federa 101 41000 = 122 
te, | mermaier .............. 217,474 87,163 90,375 9,497 é 1939. Hudson ........ 31 46926 ~=—s «152 
’ Peer a 120,218 75,430 11,131 SURED. 1 SOR. sss. wees “seas rere Stewart ........ 14 45 66 
4 (—) Excess of credits. Miscellaneous 161 163 174 
gd $First of month. = 
; 196°750 9 12 Total ......... 23,943 19,589 27,245 
FABRICATED STEEL PLATE BOOKIN TRO 
1,343,900 1,280,300 1,378,900 Refinery ee ee (adjusted ag dasmens Samens ) WHOLESALE SALES OF 
42 533,700 Oil Storage Materials and Gas and Blast Miscella- Dail sets 
,000 149,100 166,600 1937. Total. Tanks Equipment. Holders. Furnaces. neous. rote! Index of Adjusted AUTOMOBILES 
86-750 76.400 | July .......-.---. 27,480 7,726 3, 652 «15,532 Producen, yeasonal Produc- | (To General Motors dealers in the 
‘500 174,650 | August 00.0... 31,763 4750 3.097 274 291 = -23,351 | 1937. (a) {b) (a/b) | United States and Canada, plus 
im ; E> o2 2222 a. . 1.390 af an 24.58 ee 93,311 95.0 9g, overseas shipments) 
131,750 | November ...... 27, 9,417 1600 10 1252 «= 15,228 | Nov: 95.6 69,970 oe. i. 2. 
go,500} 4, | December ........ 27, 11918 2022 » 3s «13,479 | DOC ++ 47-705 98.8 = 80,858 | TER. Shaky ivaser 1ACBt4 121146 
$00 48:100 | 2938. = A an. ..... 46,100 89.9 51,279 | Mar. .-109,555 260,969 196,721 169,302 
is790 | January ......... 23,422 9.558 1,857 141 233 11,633 | Feb. °. 7: 46,367 98.3 i716 | Apr. -.109,659 238,377 229,467 184,060 
. 4.400 ey P aicurealets Ai reed 1,600 T15 211 13,568 March ... 46,854 104.1 45,009 ay ..104,115 216,654 222'603 134,597 
14.900 701,700 | ™arcn ....-.----.- x 2 ‘ . rr ? - ’ * , 
“589700 614,900 701,700 poh 21958 7 737 2,060 97 1,212 20,048 | April 45,871 107.5 42.671 June ..101 203,139 217,931 181,188 
Galitormie-- 300,300 98550 107,750 | APril ............ 21,958 eit 2,785 1,185 1,348 11,843 y 40. 110.1 36771 | July -. 90,030 226,681 204,693 167,790 
See Saati | eS BER BRR RRR | une co: ago toes airre | Bom Sass eer ‘somes se ise 
Tot. U. 8.3,305,800 3,201,450 3,436, OU an sinccoonal 27.773 15,382 2'011 401 426 91553 | Aug. 111148498 © lols d7se8 | Oct. ..123,185 166,939 90,764 127,054 
. SS praetor: 22'069 3,646 811 14 50 17,548 | Sept. ...: 56,015 99.0 56,581 | Nov. -.200,256 195,136 191/720 182,754 
September ....... 18,551 3,623 2,032 32 273 12,591 | Oc "203 % é Dec 187,909 160,444 239,114 185,698 
FAILURES (11) October .......... 21,793 5,379 2,257 «1,611 181 2, Nov. -... ; 666 984 76'808 isibllak : , 
Jan.5, Dec. 29, Jan.§, November ....... 20,213 3,629 2,204 20 177 14,183 | Dec. ..... 71,020 86.2 82'390 16 
M facturing ane . DOMESTIC SALES OF 
Wholesale ........ 23 30 24 AUTOMOBILES 
BEES -000 00s s00 152 199 (General Motors Corp.) 
Construction |  . i502 8 ENDER TO BUSINESS STATISTICS To Consumers—, ——To Dealers—, 
Com’! service..... Ba sal | _8 oe ye negra Esti- ey Coke Production, Mnchine Tool and Forging Ma- 1938. 1937. 1938. 1937. 
Total U.S....... 254 236 281 Aamuceablan, Wicaiiiniis Matias it. | Cammeomined ‘Costs, Guarteriy "| of "Production, See Se Feb. 62881 81600 GhTT 49674 
Geographic Automobiles, New Commercial (Aberthaw Index).............. 6] Crude .. : ¥f y Mar. 100,022 196,095 76,142 216,606 
Regions : Car Registrations.............. 14| Cyclical Price Index, THE Petroleum Stocks and Refinery Apr. 103,534 198,146 78, 199,532 
New land..... 22 15 28 Automobiles, New Passenger Se ere eee 31|_ Activity a May 92.593 178,521 71,676 180,085 
Middle Atlantic... 95 99 113 Car Registrations.............. 13 Mgstrie Power Production, RS ARO te: June 76,071 ; : 162,390 
E North Central. 46 50 Automobiles, Wholesale Sales of.15| Weekly ..............c0e0eceeee Pig Iron Broduiction (Adjusted July 78,758 163,818 61,826 187,869 
North Central. 17 10 11 British Exchange Rates on Pk nn ME Contract Awards...36| for Seasonal Variation) Aug. 64,925 156,322 34,752 157,000 
Bouth Atlantic.... 19 18 24 oS GRSSEE ay pana rs - | Failures, Commercial, Monthly.. 4| Railroad uipment Orr ca Sept. 40,796 564 10,4 58,181 
South Central. 9 6 15 Sectors? Loans (New York 24 | Eallures. LL. ee mestic eekly ste ‘ Oct. "896 107,216 92,890 136,370 
Ww. South Central. 21 11 4 Stock Exchange Members).. | Federal Expenditures for Relief | Sensitive Commodit y Prices, THE Nov. 131,387 117,387 159,573 153.184 
Mountain ......... 5 10 i Brokers’ Loans Ratios.........,- “3 | and Public Works.............. 8| ANNALIST Weekly Index of.....30 Dec. 118,888 — 89,682 150,005 108,232 
ar : 20 Business Activity, THE ANNaA- Foreign Exchange Rates, ‘oe 43 | Steel Industry te of Opera- 
— — — SS a ere 7 Forel Exchange Rates tions in the.’ pe Tot.1,001,770 1,594,215 935,163 1,680,024 
Total U. S....... 254 236 281 Business Activity, Index of New eekly RES ERE SA are. 42| Steel Ingot’ Production... _.... 10 
eS reer 5 yesdien "Trade, U. S., by Princi- | Steel Plate Bookings, "Fabricated 9 17 
4 Business Index, New York Times Al MROCIONS OF. 5 6c6000 sce .0<cs 23) S AB 
p 4 teel Products, Shipments of SLAB ZINC (25) 
COMMERCIAL FAILURES (11) || Weekly ............--.eeeeecees Freight Car Loadings........... it : Rae oar (Tons of 2,000 Ibs.) 
{Liabilities in thousands of dollars) Capital Issues, Summary of —— Car Loadings by a5 | Steel Scrap Prices. ..- =... 32 "Stock Unfilled 
_y028 10397 —, | fo NOW «ee eee ee tee eee e eee eee eeee S, BMAOMUDLY..... cc sccccees pear > - 
a ——— jNun- sal TO Gar ‘Loadings, Percentage Gold and Silver Ore = 41 oe ware Expendi- Produc- Sship- End of ind of 
ber. bilities. ber. — Changes in.............++.++++- 22 | Idle Cars, Summary of.......... 27 zine TT Perr ee 17 1937. tion. ments. Month. Month 
lan. ..1,320 15,035 811 5 Dec. .. 51,474 
Feb. ::1,071 13,359 721 9,771 PREVIOUS ISSUES 1938 a ee 
Mar. ..1,088 15,567 820 10,922 Jan. 24,931 45,400 
Apr. ..1,116 20,106 786 8,906 (Dates of issues containing latest available figures) Feb. |. 41,146 21/540 108,138 38,891 
May 1,058 1. 4 4 ' Date. Date. Date. Mar. .. 43,339 33,528 118,009 29,023 
uly "995 -10'973 618 7166 Automobiles, Com.Car Reg. Debits to Individual Accts.Dec. 21|Member Banks, Exc. Res..Dec. 21 ape... See See ae 
aor. 914 "692 707 + +«-11,916 i EER er Mar. 4/ Debits by Reserve Dist.....Dec. 21| Metal Prices................ Dec. 21 J RSs a7 .510 yor} re 23, 
Sept " 966 143341 564 8,393 Automobiles, Fact’y Sales. Jan. *| Demand Deposits, Turnover Monetary Gold Stock. 14 July |. 30:362 33,825 146,208 30°50 
Oct, |. 997 13,219 768 9,335 Automobiles, Pass.Car Reg. | Off. «eee ccecceceeccsaececes Dec. 21| Money Rates, Foreign - 21 Aug. .. 32,296 36,507 141,997 30,554 
Nov. .. 984° 12,302 786 10,078 ___ Aaeedaaarevtarendinngs Feb. 25| pepariment Store Sales b Sar ee and Demand..." Dec. 21 Sept. .. 32/328 43/582 130,743 40, 
Dec. |. 875 36,528 932 13,291 ore sales by Pig Iron Production by Re- * oa’ < ° »435 
; Automobiles, Pass.Car Reg. eserve Districts......... Dec. 14] serve District D Oct. .. 36,740 43,355 124, 40,736 
MF IONS 6 004s once ne ase Dec. 14| Department Store Sales and Pneumatic Casings......... ec. 28 Nov. .. 40,343 43,693 120,778 40,280 
MN. + cacacad . 28 : ) y 
5 Ses. Product’n and Oe RRS GOR ALL 14| Portland Cement Dec. 21 Dec. .. 44,825 38,999 126,604 40,829 
INDEX OF NEW ENGLAND strations of........... an. 4|Economic Changes in the Postal Savings.............Nov. 30 
BUSINESS ACTIVITY (33) Saul oe epeeeneens oe «st A, Tso sennssdevnweseassden Jan. 4| Price Level, General.......Jan. 4 8 
1938. 1937. 1936. 1935. 1934. Com’! Paper Outstanding.Dec. 21| Electrical Goods Orders. ...Nov. 16 Frey received and Paid INDEX OF ORDERS FOR MA- 
an. ... 76.8 112.9 93.7 90.3 84.4 Boot and Shoe Production. Dec. 21| Electric Power Production.Dec. 7| by Farmers............... c. 28 CHINE TOOLS AND FORGING 
b. ... 78.4 111.5 93.0 90.2 86.6 Buildin Permits pe See Dec. 14| Factory Emp. by Groups. . . 28 Raliroad & Marnings Sih sass saiea Dec. 14 . 
Mar. .. 79.6 113.6 92.1 93.9 91.2 Coal and Beehive Coke Pro- Fact’y Emp. and Payrolls.Dec. 28| Railroad Earnings and Car- EQUIPMENT (5) 
r. .. 79.5 113.9 944 93.2 91.2 PRUMIIIE Sic. sis ort w'eidw nd sa . 7| Fact’y Emp. and Payrolls, loadings . 14 (1923-1925—100) 
ey ’ $23 110.6 96.9 91.7 89.8 Coke Production............ Jan. 4/ by Groupe RAE RENE Sees ec. 28| Railroa 4 . 1938. 1937. 1936. 1935. 1934. 
ume .. 77.3 107.4 99.0 88.6 82.3 Constr. Contracts, Monthly.Dec. 14 Foreign xchange Rates...Jan. 4)| Refrigerator pales. : 14 Jan. ...169.2 286.3 1584 93.6 76.8 
uly ... 84.8 104.6 101.0 89.4 82.2 Constr. Contracts, Physical Foreign Trade by Groups..Jan. 4{| Retail Food Price 21 Feb. ...108.2 236.1 160.2 75.8 12.7 
Aug. ... 90.7 106.1 102.6 90.1 79.7 EES: Nov. 23| Foreign Trade Merc n- Retail Prices at Department Mar. ..152.9 302.4 150.5 89.0 68.7 
Sept. [480.5 96.2 105.0 93.9 70.4 Construction Contracts by dise, Gold and Silver.....Dec. 28} Stores ................005. Jan. 4 Apr. ...129.1 403.8 179.7 938 66.5 
Oct. ...187.3 86.9 103.7 95.3 78.5 SUMMED... oS ica ckse sooo u Dec. 14| Gasoline Consumption. . EYRE POE, COMBO. 5 cc0.ccis0csc Dec. 21 ay ... 95.3 298.0 169.0 104.8 65.6 
OV. ...°91.0 79.0 105.3 94.9 83.2 Construction Contracts by. Gold Reserve and Central Sensitive Commodity Prices, June ..100.3 274.1 184.1 130.2 50.5 
P Rov “ae . 76.4 108.7 96.0 86.4 Types ot Construction....Dec. 14; Banks and Governments.Dec. 14; Monthly Index of......... . 28 July ...128.1 244.5 214.6 171.2 49.6 
r Constr. Costs, Monthly....Dec. 21 | Income, Cash Farm........ ov. 30| Short Interest......... A i . ; ; 
Aver. 101.5 90.6 923 888 || <OnStr. Wosts, Monthly....Lec. £1 | Income, Vash Farm. ...... NOV. DU! SAOK INLCLest........++.+-. Dec. 21 ug. ..172.8 257.0 182.2 179.8 59.2 
Copper, Refined............ Dec. 14| Income, Cash Farm, by Re- Silk Movement.............. 7 Sept. ..167.8 301.1 169.4 114.3 51.7 
6 Gost of Living, Monthiy.. Dec. 21| serve Districts....:....... Dec. 14/ Steel Castings, Com’l...... Nov. 16 Oct. ...168.8 217.2 195.1 147.1 62.7 
CTION COSTS (17) Cost of Living, Quarterly. .Nov. 23| Income, Non-Farm......... Dec. 28| Steel, Structural............ Jan. 4 Nov. aers 182.2 210.2 140.9 74.9 
$ CONSTRU Cotton Consumption by Re- Insurance, New Paid-for...Dec. 21] Wholesale Commod. Prices Dec. 204.0 368.3 140 
Dec.31, Dec.31, serve Districts....../..... Dec. 21| Interest Rates and ee Index of U. 8. B. L. 8.. ‘Dec. 21 For fi ‘ Oyen 
; 1937. Cotton Movement........... Dec. 21|_ Index of Bond Yields..... Jan. 4| Wool Consumption........ .Jan. 4 soho", figures sama ag 
The Aberthew Index..189.3 195.7 Cotton Spinning Activity. Dec. 28! Member Bank Credit....... July 13| Wool Machinery Activity. Jan. 4 page 348. cs. 
§Industrial building. *Subject to revision. +Revised. 
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2 Car Leadtek 3 at jectric Co NNALIST WEEKLY 
Effectiv — Gaia fa oe ee Mill” bined DEX OF SENSITIVE ea = TREASURY RE 38 
9 ka e weights. 18 7 _ ; Prod. Prod. Activity. Ind MODITY a CEIPTS AND EXPENDITU 
“4 usted weights. .19 al 20 10 10 y. Index. ¥ PRICES (Thousands NDITURES 
9 o.. real mead 49 03 06 is Ry (1913=100) maedote: and special accounts: oe 
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Jan. 8 - 84.2 37.8 93 Sensi- Intern D —Fiscal Y 
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| . eee : . 98.9 94.1 2. 93.1 ec. 6.....124.6 ‘ : st enrichment tax.....- 178 =—191,367 1 
2 _ & Sees Hi fi "Si Ss i fee ine a | Bee Ba ei ume ago | Taner under Social Security i 
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“4 : 80.1 97 6.3 91.8 | Dec. 27..... i 94.1 axes upon 2,998 
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_ §BROKERS’ LOANS RATIOS FOREIGN EXCHANGE RATES WEEKLY 
Per Cent (All quotations cable rates unless otherwise noted) 
Loans, Value yond __ week Sinks 
. @.rowie Jan, 7, 1988. Dec. 31, 1938. Jan. 8, 1938. 
=f 521 ¢ 1.30 Par. Country and Unit. Low. Low. Hay Lo 
34'584 1.33 8.2397 England (sovereign).. th $4.62, i $4.64 $5.01 
weed 41 961 1.12 8.2397 Australia (sovere en). ‘s 7 3.70 3. Th, - 1% -- “ 
ara; 44°784 1:10 | 8.2397 So. Africa (sovereign). 4.62% 4.64 1.044 5 
43,526 1.24 .06634 France (franc).. G64 02 02 0: on 3 j 
ms 527 1.20 | .0526 Italy (lira)............. “nay, 0526% 05 05: 05 : 
: 47,002 1.24 .40332 Germany (reichsmark) .4013 .4008% .4012 .4008% .4033% 
December .: 46,081 1.35 | “¢s057 Holland’ (florin)....... 442% (5433 «15441 «1543515577 
1.6931 — (dollar. ...-. 9918 19906 (9905 9892 1.0000 
Sanuary “iid — oa Pe a P1695. 1695 Belgium (belga) cseatt? 1691 1685, -1686% .1684 -1698% 
"members of New York Stock Exchange to | “Gga0° Greese (drachma).... 1008s (008s 086% OOBSe “OON% | 
eT  Meted stocks. 4537 Sweden (krona)........ 2411 .2381% .2405 .2380% .2584 
.4537 Denmark (krone)...... .2091 .2064 eee .2071 .2238 
40 ciaeees ‘4537 Norway (krone)....... "2353 1232348 (23464 '2331% |2518% 
ae KCHANGE ‘1899 Poland (zloty)......... 1895 1895 1895 1895  .1902 
ON PARIS ‘0315 Czecho-Slovakia(cro’n) -0343% .0343 .0343% 0343 .0351% 
(in francs—average oe per day) .0298 Yugoslavia (dinar).... .0233 .0232 .0233 .0232 .0236 
in. —_—__ .0748 Portugal (escudo)..... 0426 0423 0426 0424 .0457 
am. 7 an 10075 .0075 0075 + 0075 +0075 
178.88 178-32 | ‘2961 Hungary (pengo)...;-. -1982 1980 1982-1980 -1995 
8.98 .0426 Finland (markka)..... 02074 .0204% .0206% .0205% .0222 
oot — ‘6180 India (rupee).......... 3498 «3456634873470 3782 
178.92 178.31 .... Hong Kong (silv. dol.) .2928 E .2923 .2915 .3135 
178.93 178.31 Shanghai (silver dol.) .1665 .1645 .1680 .1640 .2955 
78.96 178.32 Manila aac SO). ; .4980 .4980 .4980 .4980 .5020 
-———1939—_. ——1938-—— 3 Straits ettlements 
High, Low. High. Low Fy. ayy 4 =: oe yon 4 = = 
. 177. r 14 40 147.28 -84396 Japan Des cstoess ss 2730—Ci«; ; ‘ . 
—— 1.6479 Selousbis (gold peso).. 15800 5800 5800 "5600 
Al 1.6335 Argentina (paper peso) 
GOLD AND SILVER PRICES pe ma - niand. “ia ; i) -2310 .2275 .2295 .2285  .2045 
aper mire 
ver Free inlend. = 0595 .0595 .0595 .0595  .0535 
cae .2060 Chile (gold peso). svc 0519 .0519 .0519 .0519 .0519 
: _N.Y,. 4740 Peru (sol)...........--- 2050 .2050 .2062 .2050 .2462 
—— 17510 Uruguay (gold peso).. 3850 3750 |3800 3700 “5600 
. .150s 5d “e aun $28¢ .8440 Mexico (silver peso)t.. 2035 .2035 .2060 35 .2780 
.. 1488 94d 34.8 















tDemand rate. 











—-—Jan. 4—-— Jan. 5- ——-Jan. 6 -——-—Jan. 7—-—— 
High. Low. Last. High. ooo" Last. High. Low. Last High. Low. Last. 
54.2 53.0 53.9 54.2 53.1 53.4 52.5 53.0 53.0 52.2 52.3 
recioepeeKe 180.6 176.7 179.5 180.8 64 176.9 177.8 175.5 176.4 176.7 174.2 174.2 
39.5 38.5 39. 39.4 38.6 38.7 38.7 38.2 38.4 38.5 38.0 38.0 
78.6 76.2 78.3 79.4 76. 8 77.1 78.0 76.5 77.4 T1 Wl 7.1 
42.5 41.2 42.0 42.5 41.3 41.4 41.4 40.8 41.0 40.7 40.2 40.2 
.. 40.8 39.2 39.9 40.1 37.8 38.1 38.8 37.6 37.8 38.8 37.6 37.8 
59.6 58.4 59.6 59.8 58.2 58.2 57.8 57.4 57.4 57.6 57.2 57.2 
46.1 144.6 145.8 146.1 144.3 144.3 144.3 143.7 143.7 143.4 142.8 142.8 
-. 61.4 59.7 61.2 61.9 60.3 60.6 60.3 59.9 60.1 59.9 58.8 59.0 
35.2 34.6 35.2 35.4 34.9 35.0 35.1 34.7 35.0 35.0 34.6 34.6 
76.2 76.2 76.2 76.2 75.7 75.7 76.2 75.7 75.9 76.2 76.2 76.2 
21.8 21.8 21.8 28 2.7 217 21.8 21.5 21.7 AT As BT 
. 66.0 64.8 65.4 66.7 64.4 64.8 64.8 64.1 64.4 64.4 63.2 63.2 
. 33.7 52.7 53.4 53.7 52.7 52.7 53.8 52.7 53.4 53.1 524 52.4 
30.9 30.7 30.9 31.1 304 30.4 30.4 30.2 30.2 30.4 30.0 30.0 
. 33.9 32.5 33.5 33.6 32.4 32.4 33.8 32.1 32.5 32.8 31.8 31.8 
. 25.3 24.4 24.9 25.1 24.0 24.1 24.3 23.8 24.0 24.2 23.2 23.3 
. 46.4 45.4 46.2 46.7 46.0 46.1 46.5 45.8 46.4 46.5 46.1 463 
- 58.1 56.0 57.5 57.8 35.5 55.8 56.3 55.2 55.5 55.5 54.6 54.6 
27.2 265 26.7 26.7 25.9 25.9 26.7 25.9 26.2 26.5 25.9 25.9 
27.1 26.6 26.9 27.2 26.6 26.7 27.0 26.6 26.7 27.0 26,6 26.6 
55.5 54.8 55.5 55.8 54.8 55.3 55.0 54.2 54.8 54.4 53.7 53.7 
Go BSG; So 83 BS Gf 8) Bs Bs Bs BP 
38.2 36.5 h J ; 3 i : ; 36. ‘ ; 
20.1 19.6 19.9 20.3 19.8 19.8 20.4 19.9 20.3 20.5 20.1 20.2 
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AVERAGE NET YIELD OF TEN 
The New York Times Stock Market Averages ean Gnane: matinee 
, WEEKLY HIGH, LOW AND LAST isin BONDS 
Week Ended——25 Rails——__, —25 Industrials—. ———50 Stocks ee é 
 : 1939. High. Low. Last. High: Low. Last. High. Lo ast Ended 1939. 1938. =. — 
Ov. 26.... 23.59 22.69 22.72 186.81 183.69 183.94 105.08 103.19 103.33 | Jan. -.3.72 3.68 $38 ey 
Se 3.... 22.98 21.76 22.18 185.68 180.54 183.56 104.33 101.15 102.87 | Jan. 14..... + 1 . Mt 
i Pec. 10.... 22.79 21.79 22.02 184.66 181.09 183.01 103.72 101.44 10251 | Jan. 21..... + eh Hid ea 
N . 17.... 23.79 22.17 22.93 189.64 182.85 186.64 106.71 102.51 104.78 | Jam. 28..... .. . = =. 
“Dec. 24.... 24.31 2248 24.25 187.99 184.29 187.06 105.93 103.38 105.65 | Feb. 4. 3.75 3.46 3. 
"Dec. 31.... 25.94 23.50 25.77 191.71 184.47 191.26 108.82 103.98 108.51 med. 2 sete 27 oa rH 
F. 1900. hFeb. 25..... 3.70 3.55 3.53 
Jan. 7.... 26.35 25.01 25.04 192.03 186.89 189.09 109.04 105.95 106.06 Mar. 4..... 3-71 3.58 3.49 
pe, 2 Mar. 11..... 3.76 3.64 3.53 
Be DAILY HIGH, LOW AND LAST Mar ’ 3.83 3 $53 
ee __ 5 : Be 
: a z... 25.67 191.20 189.06 189.91 108.67 107.29 107.79 | Apr. 1 3.96 3.71 3.53 
Hs Bu 8 ISS BS Se ee we | 
7 jan. iis 25.30 189.76 188.24 188.77 107.63 106.67 107.03 , |[THE Mey CACENO AR weens 
. z. . 25.04 188.38 186.89 187.09 106.90 105.95 106. a oe 
% For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 













Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


65 
-—30 Industrials—.. ——20 Railroads—. 15 Utilities— Stocks 
i " fligh. Low. Last. La 








High. Low. Last. . Low. Last : t st. 
156-20 145.21 147.50 30.20 28.68 29. 22.53 21.44 21.83 48.29 
149.98 146.44 148.31 28.75 29.10 22.14 21.15 21.34 48.33 
148. 31.45 29.31 30.35 22.67 21.30 22.29 49.41 
. 152.02 149.06 151.38 32.11 29.78 32.02 22.56 21.42 22.04 50.10 
..155.06 149.56 154.76 34.20 31.04 33.98 23.10 21.25 23.02 51.72 
. 155.47 151.31 151.54 34.65 32.88 32.93 23.92 22.70 23.49 50.76 
DAILY HIGH, LOW AND LAST 
:..Holida. 
. 154. 16 153.64 34.43 33.60 33.78 23.20 22.72 22.85 51.35 
54.85 . 34.65 33.56 34.33 23.30 22.70 23.20 51.89 
18 34.30 33.21 33.26 23.78 22.89 22.96 51.12 
- 153.55 152.42 152.87 33.48 33.03 33.25 23.77 22.94 23.64 51.20 
152.64 151.31 151.54 33.40 32.88 32.93 23.92 23.39 23.49 50.76 
Rares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
| Week Ended: —-RAILROADS— —IND. AND MISC.— TOTAL—— 
Total. Av. poulz- Total. Av. Vea Total. Av. Daily. 
“a 755,634 6,600,795 ,356, 1,362, 362 
> : ,201,137 136s 173 5,980,342 1,107,471 
213,180 6,598,527 1,499,665 7.536.520 1.712845 
eee. 147,477 5,159,230 1,172,552 5,808,130 1,320,034 
DAILY TOTALS ‘ 
DAILY —YEAR TO DATE— 
. Ind. & Misc. Total. 1939. 1938. 
Ress os. 1,011,210 1,152,880 1,152,880 916,050 
Bess... 1,278,990 1,500,760 2,653,640 1,858,230 
Phe. 5's » 1,413,770 1,570,120 4,223,760 3,009,070 
2 i aia 879,380 951,460 5,175,220 4,218,910 
Bae aie. 575,880 632,910 5,808,130 5,271, 
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FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 





land: High ue i Herm Hs ean We i 
SE = BED « owwie'sccscccces . e' 3 4 \e e 
om Per ee 4.6 4.64 4.63 4.63 4.6275 
ee ee 4.68 m4 4.64 4.635% 4. 
a DE wun cctetcedayeaee 026434 4 ' d E +} j i 
SIS ep Ee Sik RPE CHES d [0263 ; 02 (0262 : 
ROAR Ais choad eer eee "0264 ‘0 q 10262 F 
Italy: — a eee 05 J 05 a = 
ee as 05; 05 d ; ; 
ny: H igh :4010 :4012 ‘4013 “40 :4013 
=: i ERO: 4009 : "4011 4011 :4010 
ne ee alia ae te :4009 ‘fos '4012% 4012 ‘4011 
Holland: High 0. 1/7222222222 "54424, 5442 15435 "5437 15440 
W vseeserevesiesstenreneees 15441 '5436% 5433 15435 pitts 
PUBS neice eeceeteeceees bade 5442 Ash -5A36% -DA3S 
. Ree 1689% 1 ‘less* “1687 
rR ands Ha 1691 4 ‘1 ‘1 "1687% 
itzerland: High ........... i ; F "2260 22 
a Asada geonets aoe 12258 : "2259 "2260 
'9918 (9914 ‘9906 “ois” "9915 
19915 ‘9906 ‘9906 ‘9909 ‘9906 
"9915 "9912 "9906 "9909 "9915, 
2730 2121 2711 :2706 :2700 
"2310 12310 12275 
tClosing rate. §Demand rate. 
SOURCES OF A 


(1) Railway Age. 


Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Recdrd. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. 
ence Board. (23) American Metal Market. 
(25) American Zinc Institute. 
reau of Railway Economics. 
ufacturers Association. 
praisal Company. 
vision. +tRevised 


(32) Copper Institute. 








———-Ja Jan. 10—— 
High. Low. Last. igh. Low. Last. 
52.2 1.2 651.7 52.2 51.5 51.8 
174.1 170. 4 172.3 174.2 171.6 172.7 
38.1 37.8 38. 37. 37.9 
75.4 75. 3 74.5 76.0 74.5 75.4 
40.2 39.2 39.4 40.1 39.2 39.4 
37.8 36.0 36.5 37.6 36.7 37.2 
56.6 56.0 56.4 56.6 56.0 56.2 
141.8 140.6 141.2 142.1 140.9 141.2 
58.8 57.2 57.9 58.8 57.7 58.1 
34.8 34.2 34.6 34.8 34.4 34.4 
76.2 75.9 75.9 75.9 75.7 75.9 
21.7 215 215 21.5 21.5 31.5 
63.2 61.6 62.5 63.5 61.9 62.2 
52.4 51.7 52.0 52.0 51.4 51.7 
30.2 29.8 29.9 30.0 29.7 29.8 
31.5 30.5 31.2 31.5 30.5 30.8 
23.6 22.7 23.3 23.4 22.9 23.2 
46.2 45.3 45.9 46.6 46.0 46.3 
343 «651.9 53.1 4.0 52.8 53.1 
25.9 25.7 25.7 26.2 26.2 26.2 
26.7 26.4 26.5 26.8 26.4 26.6 
53.7 52.8 53.3 53.9 53.0 53.7 
80.4 79.2 79.8 80.7 79.4 80.3 
35.3 33.9 34.6 35.56 34.6 34.8 
20.2 19.8 19.9 20.2 19.9 20.0 
NEW BOND ISSUES 
(Thousands) 
-—Week Ended—, 
an.7, Jan. 8, 
1939. 1938. 
State and munic... $4,372 $8,457 
ME, i dcaz ck oxaas $4,372 $8,457 
Year.to date.. 4,372 8,457 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 








re Ended——. 

Jan. 7, '39. Jan. 8, ’38. 

Monday ...... Holida $5,000,800 
‘3Teemeny ..... 407,275 6,167,775 
Wedn ay 9,459,750 7,424,200 
Thursday ... 007, 8,152,175 
2!!!) ee 7,699, 6,988,950 
Saturday 4,365,000 3,982,250 
Total wk... .$39,438,325 $37, 716,150 
Yr. to date. . -$39,438,325 $37,716,150 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 








ay ee 
Cc ti 1. Se 242, OOK 600 “Sh. 0,296,000 
o) ra — 
U. 8. Gov 1,238,325 ~ 2/427/150 
Fasten .... 3,958,000 5,063,000 
Total $39,438,325 $37,716,150 


NEW YORK TIMES BOND MAR- 





KET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
Jan. Rails. trials. ities. bined. Chge. 
2....Holiday 
3.... 60.42 94.37 74.12 72.34 — .10 
4.. 61.11 94.45 74.45 72.78 t 44 
A 96 94.81 74.4 -80 .02 
6.... 60.99 94.74 74.10 72.70 — .10 
oR 60.89 94.69 74.24 72.67 — .03 


Week’s range, 40 bonds— 
High 72.80, low 72.34 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 


10 
High- Second 10 
Grade Grade Public 10 40 
1938. Rails. Rails. Util. Indus.Bonds. 
ager ~ 
. 53.31 106.01 107.54 90.32 
31... 94.73 53.69 106.00 107.55 90.49 
1939. 
January 
3.2 $484 84-20 
oe a - 106.10 107.54 90.62 | 
4... 95.20 55.03 106.28 107.50 91.00 
5... 94.88 54.96 106.50 107.56 90.97 
6... 94.79 55.13 106.63 107.59 91.03 | 
7... 94.68 54.85 106.64 107.69 90.96 . 


(2) Commercial and Financia) Chi 


(12) Federal Power Commission. 


(33) New England Council. 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 


(8) The Iron 
(10) Ward’s Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 

(17) Aberthaw Company. 
(19) American Railway Association, 
(21) Silk Associates of America. 


(18) American 
(20) United States Depart- 
(22) National Industrial Confer- 


(24) Federal Reserve Bank of New York. 
(26) Association of Life Insurance Presidents. 

(28) Interstate Commerce Commission. 

(30) Bureau of Agricultural Economics. 


(27) Bu- 

(29) Rubber Man- 
(31) American Ap- 
*Subject to re- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Cal. 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Jan. 7, 1939 


Net 
Volume. tant. Chge. 
. 192,300 


“3s * 


eiiedt 





=< 
Richfield Oi 68,700 + 
Republic Steel.... 64,900 — Y 
Anaconda ........ 63,500 —1 
Bendix Aviation.. 62,700 _ 
ed — Corp... 62,300 a 
NE, Ken wivvesincs 61,100 7% — %& 
ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 





Net Pur- 
1938. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Dec. ».- 687,419 663,343 — 24,076 
Dec. . -1,034'585 1,017,587 — 16,998 
Dec. 836,633 800, — 35,962 
Dec. 3 988,932 1,004,117 + 15,185 
Daily 
Dec. 201,040 18,740 
Dec. 31 115,369 108,092 : 207 
1939. 
Jan. 3... 146,730 201,132 54,402 
Jan. 4... 186,524 189,715 { 3,191 
Jan. 5... 189,951 215,929 ,978 
Jan. 6... 123,505 129,392 887 
Jan. 7... 78,004 103,932 25,928 
NUMBER OF ISSUES TRADED 
Weekly 
Week 
1938. Adv. Dec. Unch. Tot.High. Low. 
Dec. 17..639 346 136 1,121 45 29 
Dec. 24..384 599 134 1,117 47 24 
Dec. 31..840 187 103 1,130 8 16 
1939. 
Jan. 7..440 500 146 1,086 107 3 
Daily 
Jan. 2..Holida 
Jan. 3..257 407 17 834 34 1 
Jan. 4..572 128 151 851 56 0 
Jan. 5..230 494 161 885 41 1 
Jan. 6..314 246 197 757 24 0 
Jan. 7..124 432 147 703 15 1 
THE ANNALIST WEEKLY 


INDICES OF FOREIGN 





STOCK PRICES 
- Paris. Berlin. 
33.59 31.32 


36.83 1.32 
38.28 31.15 
37.25 1.20 
38.59 31.28 
38.14 31.20 
37.41 31.28 





NEW YORK. LONDON ANO PARIS 


| 


rolls 


- FOREIGN STOCK PRICES” | 
__INDEX NUMBERS- SATURDAY PRICES _ | 
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Banking Statistics—Brokers' Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


ASSETS 


Gold certificates on hand and due from U. 8S. 


Treasury 
Redemption fund—Federal ‘Reserve notes... 
Other cash 


Total reserves 


Bills discounted 
Secured by U. 5 
fully guaranteed 
Other bills discounted 


Govt. obligations, direct 


Total bills discounted 
Bills bought in open market 
Industrial advances 

Government securities : 
AF. , 
Treasury notes 
Treasury bills 


Total U. Government securities 


Total bills and securities. 


Due from foreign banks. 
Federal Reserve notes of other banks. 
Uncollected items ; 

Bank premises 
All other assets. 


Ss 


Total assets 


LIABILITIES. 


Federal Reserve notes in actual circulation... . 


Deposits : 
ember bank—reserve account.... 
U. S. Treasurer “general ‘Socquat <a 
Foreign bank 
Other deposits 


Total deposits 
Deferred availability items ‘ 
Other liabilities including acc rued dividends. 
Total lhabilities 


CAPITAL ACCOUNTS. 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
Other capital accounts. 


Total liabilities and capital accounts. 

















Ratio of total reserves to deposit and Federal 


Reserve note liabilities combined 


Contingent liability on bills purchased for for- 


eign correspondents 
Commitments to make industrial advances. . 


Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
MEMBER BANKS IN 101 LEADING CITIES 

(Millions of dollars) 


~All Reporting—- 
Jan.4, Dec.28, Jan.5, Jan.4, 





LOANS— 1939. 1938. 1938. 1939. 
Business* 3.827 3,843 4,517 337 
Open market 324 328 465 18 
Stock Market : 

Brokers Ss 84h 840 10 

Other 559 560 628 67 

Total 1,443 1,408 1,468 107 
Rea! estate 1,165 1,169 1,163 12 
Banks 99 115 69 1 
Other 1,554 1,567 1,544 52 

Total loans 8,412 8.430 9,226 527 

INVESTMENTS- 

Govt. bonds .. 189 8,266 8,056 1,066 
Govt. guaranteed 1,732 = 1,125 112 
Other securities ,193 3,221 2,842 322 
Total invest 13, 14 13, 219 12, 023 1,500 
Total loans and 
investments 21,526 21,649 21,249 2,027 
Res. with F. R. Bk... 7,237 7,057 5,473 804 
Cash in vault 452 489 322 39 
Bal. with domes. bks. 2 = 2,410 1, #18 239 
Other assets—net ... ‘ 49 
Demand Sepeehe, ad- 
justed . * 7 * 986 14,219 1,645 
Time deposits eee 160 5,225 459 
Govt. deposits 580 ar 679 &3 
Interbank deposits 

Domestic banks 6,357 6,061 5,224 693 

Foreign banks 519 519 441 10 

Borrowings J Ss 
Other liabilities 14 
Capital account 254 


"Officially designated ‘‘Commercial. 





industrial and agricultural) loans.'’ 


Debits to Individual Accounts by Banks in Reporting Centers 


(Thousands) 

No. of —__---—_—— Week Ended- - 

Centers Jon, 8 ~~ -— 

Federal Reserve District. included. 1939. 38. 38. 
1—Boston 17 547 353 $428,680 $542,311 
2-New York 15 4,970,577 3,659,469 4,475,996 
3—Philadelphia 18 534,322 401,724 528,756 
4—Cleveland 25 605,897 515,653 651,436 
5—Richmond 24 330,039 262,561 331,630 
6—Atlanta . 26 295, 237,201 305,700 
7—Chicago 41 1,514,169 1,062,279 1,392,111 
8—St. Louis 16 261,4 206,6 276,044 
9--Minneapolis 17 167,621 126.874 167,018 
10—Kansas City 28 315,133 249,938 320,496 
11—Dallas 18 266,826 3, 596 273,348 
12—San Francisco 29 700,943 578,441 756,219 
Tota! 274 $10,509,295 $7,923, 034 $10,024,775 
New York City 1 4,619,781 3,378,934 4,130,855 
Total outside New York City.273 $5,889,514 $4,544,100 $5,893,920 


MONEY RATES IN NEW YORK CITY 


—Time Loans 


Prime Com.Paper. Bankers’ Accep- 


—tCall Loans 60- 90 Days 4-6 Mos 4-6 Mos Rou $90 Days 
tDaily Daily Daily Dai Daily 
1938. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. — High. Low. AV 
Dec. 24. 1 1 1.00 14 Uy 1.25 1% 1% 1.50 & % 62 tb » 4a 
Dec. 31... 1 1 1.00 44 1% 1.25 1y My 150 % % 62 i 
1939. , ; : . 4 
fam 7..,. 1 1.00 14% 14 1.25  % 150 & % 62 y f .44 


‘Asked rate. 


tNew York Stock Exchange. 


$Average of renewal rate. 





Chicago—— - -New York C'ty- 
Dec.28, Jan.5, Jan.4, Dec.28,Jan.5. 
1938. 1938. 1939. 1938. 193s. 
339 415 1,372 1.377 1,746 
16 27 ‘128 ‘132 ‘191 
40 38 717 681 674 
68 74 21 199 214 
108 4112 918 880 88% 
2 13 Ms 119 128 
1 94038 
Par ar: ar eee 
"529 624 3,023 3,016 3,417 
1,018 958 2,748 2,826 3,052 
113-102 856 860 ‘375 
326 253 1,078 1,099 932 
1,457 1,313 | 4,682 4,785 4,358 
1,986 1,937 7,705 7.301 7.776 
860 582 4,037 3,911 2,586 
i 66°62 CUS 
219 18 73 73 # 7 
49 58 420 460 463 
1,651 1,417 6,617 6,770 5,664 
471 "465 '609 ‘601 ‘652 
84 117 120 365 
662 557 2,670 2,520 2,034 | 
10 5 "458 "455 | “404 | 
. . ‘ 
i915 358 347 
258 250 1475 1,491 1,481 


| 















(Thousands) 
——Combined Fed. Res. Banks-—. -——N. Y. Federal Res. Bank—— 
Jan. 4 Dec. 28, Jan. 5, Jan. 4, ec. 28, Jan. 5 
’ 1938. 1938 1939. 1938 19 
-- $11,837, 1s $11,787,719 $9,119,802 $5,324,139 $5,056,486 $3,506,835 
364 "763 328, in 362.631 108; $00 100. 917 641 
. $12,212,356 $12,123,063 $9,491,959 $5,430,255 $5,158,629 $3,682,600 
or 
2,334 4,931 7,096 799 1,485 2,806 
1:973 2'049 3,984 319 274 385 
$4,307 $6,980 $11,080 —«‘$1,118 $1,759 $3,191 
549 549 540 21 216 212 
15,505 15,688 17,894 3,876 3,884 4,382 
840,893 840,893 751,539 237,660 267,426 «216,771 
1,156:947 1,156,947 1,154,997 326,986 367,938 333,142 
.. 566,17 566,175 657.479 160.017 180,058 189/641 
. $2,564,015 $2,564,015 $2,564,015 $724,663 $815,422 $739,554 
2,584,376 2,587,232 2,593,529 729,872 821,281 747,339 
172 172 179 65 64 68 
29,426 25,402 27,441 5,753 4,955 6,582 
739.742 687.215 —=«- 637.442 174865 160.788 148,643 
42'928 44.076 45,02T 9,038 9.791 91973 
44,641 44°332 37,361 12/285 37 10/970 
_ $15,653,641 $15,511,492 $12,832,932 $6,362,133 $6,169,216 $4,606,175 
$4,441,050 $4,470,462 $4,257,846 $1,022,531 $1,024,109 $951,772 
8,819,243 8,577,167 7,071,249 4,599,393 4,404,557 3,126,502 
‘) °"gg1'119 «= "941004 26,896 194997 203/952 16.766 
1891916 ~=—:207,703 175,313 68,339 75,158 64,455 
_ , ¥ 228'428 188,886 188,401 184'706 
$10,145,962 $10,022,717 $7,601,886 $5,051,615 $4,872,068 $3,392,429 
720,789 664,149 628,339 168,300 150,061 142,345 
1.981 5,703 3,288 520 2:01 655 
$15,309,782 $15,153,031 $12,491,359 $6,242,966 $6,048,252 $4,487,201 
134,723 134,451 132,927 51,058 51,041 51,079 
149/152 147'739 147,739 52'463 51/943 51943 
27/264 27/683 7/457 7744 7744 
32.720 38,588 33,224 8,189 10,236 8. 
_.. $15,653,641 $15,511,492 $12,832,932 $6,362,133 $6,169,216 $4,606,175 
83.7% 83.6% 80.0% 89.4% 87.5% 84.8% 
29 76 1,466 rT 27 382 
13,558 14,161 12792 2,669 2,704 4,703 


RESERVE BANK CREDIT AND 
RELATED [tTEMS 
(Millions of dollars) 

Net Chg. Since 


patos 


Jan. 4, Dec.28, Jan. 5, 
1939. 1938. 1938. 

Bills discounted 4-— 3 - 
Bills bought 1 ; 
U.S. Govt. secur. 2,564 
Indust. advances 

(not incl. $14,- 

000,000 commit- 

ments, Jan. 4) 16 2 
Other Res. Bank 

credit 19 —- 4 + 10 
Total Res. Bank 

rr 2,604 — 6 + 1 
Gold stock . 14,565 + 57 +41,810 
Treasury curr’cy 2,800 + 10 + 161 
Member bk. res 

balances ....... $19 +242 +1,748 
Money in circul’n 6'538 —~ 73 + 329 
Treasury cash... 2,725 + 18 — 897 
Treas. dep. with 

F. R. banks.. 891 — 50 + 764 
Non-member de- 

posits and oth. 

F. R. accounts 694 — 76 + 28 
Excess reserves of member banks on 


Jan. 4 were estimated to be approximately 
$3,300,000,000, an increase of $230,000,000 
for the week. 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine- 
tenths fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 

1939 France. tand. land. land.gium 
Jan 2,695 os j 

1938. 
Dec. 31.2,428 2,696 ‘ in 
Dec. 24.2,428 2,697 ... re aac 
Dec. 17.2,428 2,699 699 994 580 
Dec 10.2,428 2,699 699 994 583 
Dec 3.2,428 2,700 699 1,008 592 
Nov. 26.2,428 2,700 697 1,008 584 
Nov. 19.2,428 2,700 695 1,008 583 
Nov. 12.2,428 2,700 695 1,008 576 
Nov 5.2,428 2,700 695 1,008 571 
Oct. 29.2,428 2,701 695 1,008 562 
Oct. 22.2,428 2,701 695 1,008 558 
Oct 15.2,428 2,701 695 1,008 555 
Oct. 8.2,428 2,699 690 1,008 547 
Oct. 1.2,428 2,702 690 1,008 539 
Sept. 24.2'428 2'702 690 1,008 526 
Sept. 17.2,428 2,702 690 1,008 525 
Sept. 10.2:428 2,701 689 1,007 526 
Sept. 3.2,428 2,701 686 1,007 523 
Aug. 27.2,428 2,700 688 1,008 516 
Aug. 20.2,428 2,699 684 1,008 520 
Aug. 13.2,428 2,699 684 1,008 516 
Aug. 6.2,428 2,699 676 1,008 504 
July 30.2,428 2,698 674 1,008 51 
July 23.2,428 2,698 674 1,008 495 
July 16.2,428 2,698 674 1,008 493 
July 9.2428 2,698 678 1,008 488 
July 2.2,428 2,697 679 1,008 481 
June 25.2,.428 2,697 679 1,008 478% 
Jan. 8.2564 2,696 653 936 604 

1937. 
Dec. 18.2,564 2,699 644 930 584 
Dec. 25.2,564 2,697 646 930 593 
Dec. 31.2,564 2,696 648 930 597 





eee 


7 | 
2 | 





Condition of Federal Reserve Banks 














At Close of Business Jan. 4, 1939 
(Thousands) 
Totai Total Bills TotalU.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
Boston ... $714,689 $41 $188,006 4 $414,594 
New York. 5,430,255 1,118 724, 663 1,022,531 4,599,393 
Philadelphia 600,174 1,287 205,859 319,062 386,173 
CAOVGIRIE  . 2.06 secu 795,782 360 257 ,924 424,873 485,395 
Richmond 373, 226 133,524 ,032 6 = 
CS eee ee 264,2 186 118,404 151,404 
ee ee 2,196,837 122 800 935 1, ite $46 
id, BMPR co vce cases $25,122 70 119,822 182,796 "215,136 
Minneapolis 224,725 127 80,455 137,061 113, 965 
Kansas City 307,761 640 132,097 171,420 229,738 
WOM 52 ccn: ; a 23 106,418 1,485 185, 
San Francisco. ... 767,134 107 216,043 2,369 546,034 
Reichsbank 
(Thousands of Reichsmarks) 
*Jan. 7, *Dec. 31, *Dec. 22, Dec. s Me 8, 
1939. 1938 1938 1938. 
Gold coin and bullion. ; 70,773 70,773 70,773 70,773 70,661 
Reserve in foreign currencies. 5,700 ' 5,854 6,111 5,753 
Bills of exchange and checks.7,226,200 8,244,000 7,358,515 7,223,959 : 
Silver and ane eas t 155,228 150,694 168,918 
Advances ... 44,000 44,800 45,945 57,644 47,787 
Investments 554,100 566,800 .779 548,117 106, 
Other assets ... 1,652,745 1,718,728 1,087,1 
Notes in circulation......... 7,226,200 8,222,600 7,666,472 7,661,268 5,117,610 
Other maturing watgutions.. 949,900 1,527,400 1,062,032 1,027,306 23,143 
Other liabilities .... t t 453,113 443,330 631 
Bank rate F 4% 4% 4% 4% 4% 
tNot reported in ‘cable. *Cable report, subject to revision. *As reported in the 
official Reichsbank statement 
DISCOUNT RATES OF CENTRAL MONEY IN CIRCULATION 
BANKS | ADJUSTED FOR SEASONAL VARIATION 
Fed. Res. Pres Date Prev | ti 
System: Rate. Established. Rate. m 4 
Boston ae Gem. 2, 1937 2 § $ 
New York.... 1 Aug. 27, 1937 1% | | 3 “aa 
Philadelphia. . 1% Sept. 4,1937 2 |! |8 . 
Cleveland 144 May 11, 1935 2 ls 3 
Richmond 144 Aug. 21, 1937 2 ° 2 
Atlanta : 13 Aug. 20, 1937 2 | 3 a 
Chicago . Ie Aug. 20, 1937 2 13 3 
St. Louis . 144 Sept. 2, 1937 2 | ® 
Minneapolis te Aug. 3, 1937 2 WEONESOAY FIGURES 
Kansas City.. » Sept. 3, 1937 2 Pe oe as | i i 
Dallas ... iG: Aug. 30,1937 2 | aM , A SO N + ¢.@ 
San Francisco 144 Sept. 3, 1987 2 | = == 
England 2 June 30, 1932 2% | 
— P 3 Jan. 3, = 2 | MONEY IN CIRCULATION AND 
ermany Sept. 30, 1932 5 | MONETARY GOLD STOCK 
Italy ... 4% May 18, 1936 5 * = 
Netherlands .. 2 Dec. 2, 1936 2% | Wednesday Figures 
Switzerland - 1% Nov. 25,1936 2 | (Millions of doilars) 
Argentina 3% Mar. 1,1936 .. | -——Money in- Monet. 
Belgium ....... 2% Oct. 27, 1938 3 | Circulation. Gold Stk. 
Canada 24% Mar. 11,1935 .. | *Ad-- Unad- Unad- 
Galounbie 2 nid A ‘a : | 3 1939. justed. justed. justed. 
nmar c 1 an. 4... 6,704 ’ i 
yutand ‘ pee 4, pe ros | 1938 = a 
xreece an. 4,1 | Dee. 28. 2 
Hungary 4 Aug. 28, 1935 4% | Dec. 21... Gees 6943 14454 
India . 3 Nov. 29, 1935 3 | Dec. 14... 6.671 6,858 14,380 
Japan .3.29 Apr. 6, 1936 3.65 | Dec. 7... 6,690 6.844 14'367 
Norway 32 Jan. 5, 1938 4 | Nov. 30... 6,695 6,788 14,312 
Poland — ie Dec. 17,1937 5 | Nov. 23... 6.664 6.763 : 
Rumania ...... 4% Dec. 7, 1934 6 | Nov. 16... 6.670 6.732 14162 
Spain - 5 July 10, 1935 5% | Nov. 9... 6,669 6.764 14/091 
Sweden 2% Dec. 1, 1933 3° | Nov. 2... 6,630 6,706 14,071 
SECURITY LOANS Oct. 18... 6608 ees 14.008 
(New York City Member Banks) | Oct. 12... 6,574 6,667 3,869 
(Millions of Dollars) | Oct. 65... 6,574 6,640 13,812 
Soka we |S kote fe Be 
1939. Brokers. Others. Total. | Se ae . " 
pt. 14... 6,522 6,550 13,421 
a elite a oe fe ae 
. ug. ee ae : ‘ 
Dec. 28. ; 681 199 880 | Aug. 24... 6,506 6,470 13,079 
Dee. 21.. 690 199 889 | Aug. 17... 6,525 6,485 13,052 
i. Sa Sees 695 199 894 | Aug. 10... 6,514 6,466 3,033 
Dec ; = 687 201 888 | Aug 3... 6,520 6,465 13,025 
Nov. 30.. 571 202 773 | July 27... 6,505 6,416 13,002 
i 5 Sere 568 204 772 | July 20... 6,512 6,4 12,989 
-— . 516 202 7TS | Jan. 5... 6.396 6,510 12,755 
Nov 2.. 578 199 T71 "Adjusted for seasonal variation by 
Oct. 26. 571 197 768 Federal Reserve Board. 
Oct. 19 532 196 728 
Oct. 12.. 513 198 711 BANK OF ENGLAND 
i Bs Sark fs = = = | (Thousands of £) 
ep se | Dec. 28, Dec.21, Dee. 
Sept. 21. 525 195 720 1938. 1938. iat 
Jan. 5.. 674 214 Circulation .....504,727 503,038 505,317 
Public deposits. 15,938 12,522 11,384 
BANK OF CANADA Private dep.. 137,782 135,650 1 ‘ 
(Thousands of Canadian Dollars) Bankers’ acc’ts. 191-027 bg Si , 


Jan. 4, Dec.28, —— 5, 
1938. 














Assets: 1939. 1937. 
Gold .........186,958 184,201 179,765 
Res. in U. S 

& sterl. fds. 28,468 32,094 15,755 
BE vecsives was Pie. 2,993 

Total . ..215,428 216,297 198,512 
oo. sec. : oem 4 48, > 

Short term. .142,078 14 7. ? 

Long term.. 40,603 j 172, 107 
Other sec.... ‘ 12,201 

Total........ 182,681 189,680 184,308 
Other assets.. 9,444 6,851 9,340 

Total assets.407,553 412,828 392,160 

Liabilities : 

—— __* oss 177,343 165,625 
Govt. dep.. 20,242 15,161 
Bank dep.. 208,084 203,659 193,316 
Other dep.. 3,198 1,879 3,786 

Total dep... . 222,851 225,780 212.262 
Other liab.... 3,508 3,357 4,172 

Total liab...407,553 412,828 392.160 
Res. to notes 

and dep..... 54.27% 53.65% 52.53% 

GOLD MOVEMENT 
Week ended Jan. 4, 1939 
Imports : 

From England $16,942,000 

From Japan 5,518,000 

From Holland 3,365, 

Py ee 881,000 

From Australia ade act ¢ 499,000 

From Mexico .......... ,000 

From New Zealand 31,000 

is. on cnitteatiitaie tae $27,470,000 








Govt. securities. 69,216 
Other securities 49,995 39,707 
Disc. and adv.. 28,539 14,911 
Securities .. 21,456 
Reserves ....... 52,475 +375 
Bullion .... 27 ,202 327,313 
Pr. res. to liab. 34.1% 36.6% 
Bank rate 2% 2% 
BANK OF FRANCE 
(Millions of francs) 


a 


ae eeee Ete! 
RESSSERER 


wn 
gs 
8 


Ne 


. Seren 
For’gn balances 
Bills on France. 


26,809 
91,263 
19,081 
2,391 
16,548 
110,344 
53. 


€ 


30-day advances 
Temp. adv. to 
State ......... 20,627 20,627 
Circulation a 531 108,013 
Total cr. 
accounts - 32,199 33,041 
Treaeury ...... 4,138 
Sinking fund... 2,203 
Preavate ....:.<2. 163 26,583 
Fae sight liab. a“ 731 141,055 
Rati : 62.0% 61.9% 
Bank rate. 24% 26% 
MONEY RATES IN NEW YORK 
CITY 
—Call Money-—, 60-90 4-6 90- 
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d Transactions —New York Stoc 


For Week Ended Saturday, Jan. 7 


k Exchange 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 




























” Range 1938-39 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
106.27 104.13 ey 105.1 105 105 oe 
108.2 106.16 106.27 106.25 106.25 — .2 
108.14 106.26 107.12 107.9 107.12 + .2 
110.25 107.18 109.30 109.30 109.30 — -3 

~ 110.5 107.2 109.31 109.27 109.31 + .3 

110.3 107.14 109.27 109.27 109. s7 

- 110.4 107 - 110.4 110.1 110.4 + .6 

- 114.23 111.22 114.21 114.17 114.21 + .4 
PRs. 43 103.25 107.12 107.4 107.10 + .9 
20 102.14 106.20 106.12 106.17 + .8 

2:13.20 110.8 113.20 113.19 113.20 + .6 
109 — 105.2 108. + .8 
109.17 105.27 109.17 109.12 109.16 + .4 
119.8 116.4 119.8 119 119.5 + .5 
102.11 102.3 102.11 102.7 102.11 + .3 
106 =: 101.27 . 56 105.22 105.31 + .8 

' 105.13 101 é 105.9 105.9 105.9 — .1 
108.10 105.19 _ 109.10 109.3 109.10 + .4 
102.30 99.18 : 102.30 102.20 102.26 + .1 
102.24 99.25 ; 102.24 102.24 102.24 + .10 
103 =: 100.4 a Scenioswinn sien 29 103 102.22 102.30 + .4 
104.14 100.26 2% 5 54-51 .......... -»-. 63 104.14 104.6 104.10 + .1 

Sometn? 108.2638 55-51 ................ 71) «(107.17 107.6 107.15 + .5 

» 207.11 104.9 3s 55-51 reg........° 22.) © =©107.11 107.10 107.10 + (21 
104.26 101.24 ES SER asso, Sas 119 104.26 104.18 104.23 + .3 

» 103.21 100.14 2%s 59-56 .......... 103.21 103.13 103.20 + .6 

_ 102.31 102.7 8 65-60 ...... ethane 126 102.31 102.21 102.28 + .7 

. 103.2 100.6 BN ee oas sc ax ks ate 66 103.2 102.24103 + .2 

FEDERAL FARM MORTGAGE BONDS 
106.18 103.22 106.2 106.1 106.2 + 1 
105.11 102.13 105.3 105.3 105.3 — .2 
107.10 103.28 107.9 107.9 107.9 + .2 
107.2 103.4 107.2 106.26 107.2 + .7 
HOME OWNERS LOAN BONDS 

meee B%e 40-99 ................ 19 102.12 102.10 102.10 — .1 
ions 101.5 REE Hie Sccuvn soon sees 11 104.11 104.10 104.11 .. 
ee aee® Ss 52-44 ................ 32 107.4 106.26 107.4 + .10 


CORPORATION BONDS 
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110% 10942 110% + 
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84 
Anacond:z 
f Ang C: 1 
ae ¢ 
88 Arm Del 3 
; AT&S 1 
4 HM,ATES + 1% 
AT&S 2% 
81 AT&S + 18% 
+: ATé&S8 2% 
pf AT &S8 *: 
F 105 Atl Knox & : 0 1 
y 69 A C Line ist 4s 52 67 My 8644 + 1% 
7 erm © EB, clit 49 52 ..........,. 6 72 71 71%+41 
2 53 A C Line 4 We steest inet 64 70% 69 70 +3 
SS 6 AC Lime 58 45 1.002 52 7813 77% 78 + & 
e, 14% Atl & Dan ist 4s 48......._|"" na Ss 6S 5 1% 
14 Atl & Dan 2d 4s 48.......... |" 5 31 30) 30%— ¥% 
60 50 AtiGu&WI5s59.......... 7" cf 55: 52) 40 
105% 102% Atl Refin 3s 53.....00 2/700 °"* 88 105% 10441055 + 
102 96 BALD LOCO 5s 40 st......... 101% 101% 101% + 1 
4 15 B& Orfg 20% 21 + \&% 
17 B& O rfg 22: 20 22 +1 
37 B&O ist 59-56% «56144 + 1 
144% B & O rfg = 2 gt +1 
21 15 B& Orfg 21 19% 21 +1 
39 14 B&O5s % 184% 19% + 
18 1 B & O 5s 96 18 18 18 + 2% 
B & 0\5s 2000 20 1 19 rs 
14% B & O 5s 2000 1 18 Bt + 3% 
wu B & O cv 4 144% 12% 12% — 
1 B & O cv 4s 144% 124% 12% + 2 
344 B & O 4s 4 58 + & 
70 B&OitsPLE&WV4i..... 72 49 ue Sc +4 
43 «641 B&O4sPLE&WV 41 ct.. 8 43 43 43 7 
se is B&0O5s 8 W 50.............. 134 37 35 35% + 1% 
ct EERE eee Bote B13 
SO} Serre 3! + 2 
106 95 Bang & Aroo cn 4s 51.......__ 25 ost 98 lle 
208 «69 §6Bang & Ar cy 4s 51 st... |||” 101g 101 +1 
lis iss Bang & Aroo 5s 43........| |" 10 108 1 108 es 
115 =Bell Tel Pa 5s 48 B...|.. | 24 1184%117%118 4+ 
130 Bell Tel Pa 5s 60 C . 129% 129% + % 
1 Beth Sti 44s 60  @ i 106% 107% + 
Beth Sti 3%s 66 -195 10: 101% 1024+ 4% 
82 Beth Sti oes 52.. -253 100 1 — ¥& 
19% Boston & Me 5s 108 27 —1 
41 2e Bost & Me 4%s JJ 61 - 26 27% 26: 27 — 
45 Boston & Me 5s 55..... 25 29% 28144 28% — 
12 5, Bos & N Y Air L 4s 55. *+ 13 0% of + 
54 630) «=~ Bkiyn City RR 5s 41... 48 48 ~43° —1 
Bi 101 Bkilyn Edi .  SaeRare 28 109% 108144109 + wy 
35% Bklyn Man Tr 41s 66........ || 98 74% 72 72 —2 
58% 59 Bkly Un El ist 5s 50......)” 1 82% 82% 824%— 1 
107, «95% Bklyn Un Gas 6s 47... 15 104 10314,1 “= 
aor 100 -Bklyn Un Gas 5s 45....1 1.) 107 106% 106% — 
Bkiyn Un Gas Se 50........... 4 77 76 7 + 
9 Bklyn Un Gas 5s 57 B........) 26 94 93 94 + % 
u 1 Brown Shoe 3%s 50......0 °° | 32 1 1064, 1 — ¥ 
111% 109 “Buf Gen El 414s 81 31 -111% 111% 11148 + %& 
iy kee E oe Be Bei X 
+ 
8 Bur € pile Hes ead 
Bush Term ao 2 4 4% 
ast 68%, Bush Te: > he 2 4 
61° «35, Bush T Bi 53% 52 52% + % 
96 72 CAL ORE PW 4s ae - 79 93: 92 934+ 1 
100 74% Can Sou 5s 62 ....../1/ 7": . 28 ost 5 95% 1 % 
dire us Can Nat Ry 70 - ,6 118% 118% 118% + 11% 
117% 108% Can Nat 5s 69 Jly |.) '** 33 115% 114% 115 og 
221 113 Can Nat 5s DIRE «cise on.cat 17 1138, 118% 118% + ¥% 
1 112, Can Nat Ry 4% 55 7 117% 117% 11m + OY 
iad see oon Na a ies eee 18 114% 114% 113% + & 
Can ; 116 115° (11 + 
ine Can Nat Ry 44s 57 - 13° 115% 115% 115% + % 
117% Can Nor 64s 46.....00° 1 * 15 i 12214 123% + 14% 
110% Can Pac 5s 44.....000 18 112% 1123 11214 + \% 
92 Can Pac 5s 54 - 23° 99% gQRiZ og om 
00 Can Pac 4%3 46 || 47 981R 9714 ose 1 
86% Can Pac 4, 10 2% 
73 Can Pac 4s : a2 1% 
94% Caro C & O 5 \y 
59 Celotex 414s a % 
14 Cen B Un Pac 4s 3 . 
95 Cen Foundry os is 
7s Gen ot ae”, 92 4 
22 
ae of Gn Se ” 
Cen of Ga c % 
7 Cen Ga Chat 
Gen tn ae % 
Gen New Eng 4s \* 








in 10008, High. Low. Last. in 10000 High. Low. Last t 
Cen N Y¥ Pow 3%s 62 Ga & Ala cn 5s 45 , 
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Bond Transactions—New York Stock Exchange—Continued 












or 1938-39 Net 
High. Low. in S008 ig = Last. Chge. 
te * gg) eg DEV 6s 53. ae | — 1% 
3 Orient Dev 5%s 58....... 6 3% A i 
$6 Dale ay 4a GS.......... 2 101% 101 
62% 32 PANAM 5s 63 A st asd..... * 8 SI 5O 
100 75 Par-Orl R KR 5%s 68.......... 82 10810 100 
Pernambuco 7s 47 ae oe 6 6% - 
15 7% Peru 7s 59......... orsenvest we, |i. aa 
13 7 Pere ist 6s 60................4132 10% 10%-— &% 
13 7 Peru 2d 6s 1961............. +152 10% 9% 10% ~~ 
62 30% Pot ae ee ae ae 4 
82% 42 Poland 7s 47. Se re 50 4 soft 3 & 
67 37 Poland 6s 40. ae beeen? ae 38% 37 38144 + 1% 
11 Porto Aleg 8s 61. <n 5 . 
1 _— Aleg mgs ¢ 66... ae .+ 20 — \&% 
52 Prague 7 52 See + 8 
24.17 Prussia aes 51 pres ; + 4 18% 181% 18% % 
1014 QUEENSLD 7s 41. 14 104% 103% 103% + % 
108 Queensid 6s 47 1 106% 106% 106% + 1 
20" RHEINELBE 7s 46 1 50 UwWCOSWtCé'*15 
Rhine-Ruhr W 6s 53..........4 8 21 ae 21% ‘ 
4 Rhine Westph 6s 52. ‘ss 21% + % 














Range 1938-39 Net 
py Low in 10008. High. Low. Last. Chge. 
241% Rhine Eee + 1 27% 27% 27% Wy 
3 241, Rhine West 6s 55.......... ff 2 Se Be. me. 
6 Rio de Jan 8s 46.... oo¥ 2 6% 6 614 % 
10% 5% Rio de Jan 6% 53... 28 € & -— & 
13 7 Rio Gr do Sul 88 46.. ws 2 & oe 
10% 6 Rio Gr do Sul 7s 67.. 4s ™% 1% m+ ¥ 
1 Rio Gr do Sul 7s 66. {i me me we § 
10% 4 Rio Gr do Sul 6s 68 : t i 7 6% % 
73% 45 Rome 648 52...... -s--se+.-182 68% 66% 68 —- 
13% Roumania Inst WSE........f 8 FB DB BV we 
1 55% SAO PAUL CY ope Dei sesewe + 5 6 64 - 
13 6% Sao Paulo St 8s £ + 8 3 74 71 + i 
17 8% Sao Paulo St 8s 36... s 7 lly 11% 11% + 
47% 144% Sao Paule St 7s 40........... + 32 19 17% 18% 
11% 55% Sao Paulo St 6s 68........... +19 6% 6% 6 ie 
35 20 Serbs Cts Si 8s 62 + 3 27% 27 27% + 2% 
34% 15% Serbs Cts SI 7s 62. +16 25% 25 a— & 
70% 48 Shinyetsu E 6%s 5 18 57% 57% — 2 
8614 61% Siemens & Hal 64s 51. +10 75% 75% 7: + 
60% 26 Silesia Prov 7s 58............ ; = - é 
104% 90 Sydmey 5s 55................. 29 1008 100% 100%, + &% 
60 41 TAIWAN EL P 5s 71........ 32 52% 52 524+ % 





Range 1938-39 Net 
High. Low. in ST 000s. High. Low. Last. Chge. 
42 Tokyo City 5%s 61..... Pe 4 53 53% + 

Sot 37 Tokyo City 5s 52............... 7 49 45% 45% — 
63% 40% Tokyo EI) Lt 6s 53....... re 55% 53 53%—- &% 
87 5914 UJIGAWA EL P 7s 45......... 1 76% 76% 7 + 
50 ore Un st Wk 6148 51 A Seog cate +20 %o” 49% ioe Fd 
50% 27% Un Stl Wk 6i%s 47 A Db! dte ag once + $ 50% 485% 50% + 1 
50 27% Un Stl Wk 6 __ i a sy 1, 491, + 
o4 38144 Uruguay 6s 60............... + -S 44% 42% 444% + 1 
53 36% Uruguay 3%s 4s 4s WOE ss: x0% 20 39% 39 39°C - 
43% 4 OO OR eee 1 37 37 — 
Uruguay 4s nt O 4s 78..... . WU 41 see 3e -1 
42% 36% Uruguay 3%s 84.............-. 1 36% 36% 36% — 3% 
62 30 WARSAW CY 7s 58. java. ae 34 4 34 ae 
25 18 Westph Un El P 6s 53. rep eeee . a 21% 21% 21% — 
65 434% YOKOHAMA 6s 61............ 15 56% 55 55 — 1% 


xin Ex interest. ct Certificates. +Selling flat on account of de- 
fault. {Selling flat for reasons other than default. §Matured bonds. 
Negotiability impaired pending investigation. ‘*In bankruptcy or re- 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. 








Sr aneactions on the New York 


For Week Ended Saturday, Jan. 7 


urb Exchange 














Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 











Range 1938-39 Stock and Dividend Net 
High Low in Dollars. High. Low. Last. Chge. Sales. 
34 1% ACME WI vtc (le).......... 27% 2% i=— %& 25 
6 2% Aero 8S Mfg B (\%e) er, ae 5 - % 900 
37 23 Axfa-Anseo (%4e) ........ .1 30% 30 30 — 2% 150 
1 54% Ainsworth (14g) ....... . 8 TH 8 % 2,900 
3 Air Assoc (.47%e) .........°11 11 12 — & 200 
3 1 Air Investors...... : ...+ 2% 2% 2%— % 1,600 
16 Ala Pow $7 pf (7) . a a. a — %&- we 
67 444, Ala Pow $6 pf (6) .......... 63 63 63 + \% 80 
131 eee OO AG ........20s.000 131 12714128% .. 2,250 
114 93 Alum Co Am pf (6) .........1115% 110%, 11148 + 1% 1,250 
145% 67 Alum Ltd ........... (20s. oe a = 38 2,150 
112 90% Alum Ltd pf (6) .-- 109146 108 109% + 1 250 
Alrlines .......... ....t 20% 19% 19%-— 1 1,400 
1% a aon Beverage I oe * Mm 1% + % 500 
mere ae Am Book (4) ............... 8014 601g + 14 20 
12% 6% Am Box Board ............ + 9% 8% 812+ 500 
AT eee ‘1 ee aie 600 
a 3 1 Am Centrifugal . ia 3 1% 1%— \% 1,000 
30) 146 AmC P&L A (3h vt 28 28 — &% 100 
301% 16% Am C P&L A ww Casha a 27 «28% + 1% 1,200 
3 1% Am CitP & LB s 1% 2 sa 1,000 
30% 154% Am Cyan B. (.60) eee 2% 2 -1 8,400 
2 oe we © Wer .......... 14 + 
12 8% Am Fork & H (We) ‘ 10% 10 10% + 800 
19% Am Gas & El (1.40)........ 35 31% 3414 + 1% 16,400 
1146 104 AmG&E pt (6) xd ........116 114% 1144+ % 400 
emt Ame Gen .............+ + 4% 4% 4% .. 600 
28 23 Am Gen $2. pf AA). 5s ee 2414 241, 100 
1 8 Am Hard Rub icssthe Ok 200 UO... 150 
20. 14% Am Lau Mch (.80) .....- ... 17% 17% 17% — %& 200 
a. 10) Am it & T (.30g) .......... 17% 17. 171% + % 1,300 
23 114% Am ees ae nn 4 ose oe 15 14% 15 -—1 50 
70 54 Am Mtg SAMY nin’ io ko eke elt 66 66 66 + 2% 10 
1 % Am Maracaibo ........ ee } %&% a+ %& 1,000 
32. 16 Am Meter (i%e) ........... 29 28% 28%— % ‘200 
11 5 Am Republics: Mibin oc be bunk so + 9 yz 8% + % 1,400 
1 % Am Superpow Sake % w+ + 6,400 
5 a Am Superp 1 pt (6. ceca ae +1 100 
27% a Superpow ; ; . 20% 18 ts + % 2,900 
4 m Thread pf ony Som ainiene 3 3 3%— 300 
2% i vn Post F a 1% 600 
Ang-Wapp (4e) ......... + 2% 2% 2+ & 200 
1614 ri Apex Elec Mfg ........... 12% 12% 124%4— % 800 
110 96 Appal El P pf (7).... 0.0.2! 110° 109 * 110 % n0 
i, \ Arctur d T . ¥ 800 
Fd 2% Ark Nat Gas ....... 2% 2% + % 2,700 
4% 24 Ark Nat Gas A........ 3% 2% 3 i, 4,900 
8 4 Ark Nat G pf (.60e) 5% —" ¥ 500 
86% 59 Ark F & L pf (7)... 8614 - & + 1% 
9 5 Art us €50)......... + 6 + & 400 
wi 5% 3 Achiand On & R (. 40) aa ro 4% 4% 500° 
1 Asso G & El.... ; . ££ -—— x 800 
1 SeeGaMa ..........4 % 1 1%— % 5,100 
11 SEA eleeh eoeeee 9 8 9 + & 1,800 
95h y+ & 400 
yy A- a Asso G & El war . Sista eShue . ay ds— 7 1,600 
5% 2% Atl Coast Fish..... eee er | 800 
31% 16 Atl Coast Line Co (le) 1420 23 —% _8 
1 % Atlas Corp war ... +. % 32— 2,300 
614 Atlas Ply ..2 23 23%-— \% 2,400 
% Austin Silver a. i ae % fe . 1,300 
3 % Automat Prod ....... + 2. 2 2-1 900 
j 9% 6% Auto V Mach (%a).........+ 8% 8 8%+ % 300 
E 8 4 Avery & Sons (.40e)........+ 4% 4 44+ J 600 
P Avery & S war . datas woe Se 1% 1 1 2 200 
34, 1% Aviation & Tran..... + 3% 3% 3% % 15,900 
46%, 1314 Axton-Fisher A .. + 42% 42 42 1% ~=«140 
37 19 BABCOCK «& WIL . a 20 27% % 1% 3,200 
22% 11% Baldw L pf (2.10) 1 it 22 1,400 
$ 2% Saldw Loco war + 9 1% 7,600 
1 %, Bardst’n Dis oe My 300 
1 Barium Sta Sti ge 3% 1,900 
10 7 Bari & Seel A (1.20) ab % 50 
+ 6 300 
a Bath Iron Wks + 8 L 3,900 
r re t 1 9,500 
374 8% Bell Aircraft + 144 — 4% 10,600 
12 24 Bellanca Aircraft ( i0e) . -* 10 8 87, 1% 6,000 
Bl ° «414% Benson & Hedges pf (2ige).+ 28%, 28% 28% + % 25 
1 \ rk & Gay Furnt .t y+ fs 400 
rk & Gay Furniture war. VA A A 900 
6 Birdsber S Foundry.......¢ 8 7% 7%- 1g 400 
174 44% Bliss (EK W)............. ee ae 15% 15% — 1% 9,200 
1 Bliss & Lan (%)......... + 20% 19 20% % 100 
1%, % Blue Ridge ...+ 1% 1% 1%— % 900 
34 «=Blue Ridge ev ‘pt (3h) aerate + 37% 37g 37% — 2 200 
12! 4% Blumenthal (S) ....... one © 84, 9 +1 200 
1 Bohack (H C)........ oo Sh mM § 100 
31 1044 Bohack (H C) ist pf..... 24 2 70 
13 Berne Scrym ('%e).......... 10 10 10 +1 50 
Bowman-Biltmore H .. 1% td + &% 3,100 
24 7 Bowman-Biltmore H ist pf. 24 23% +- 5% 450 
+ 14% Beowman-Biltmore H 2d pf.. 4 3% 4441 2,500 
14 one tT © & P:........... 8% 8% 8%4-— % 400 
8 3 Breeze Corp (.40e). ....... + ed 7 714 —1 2,300 
2% Brewster Aero (. _ .seet 12% Al 114% — 20,800 
10 4% Bridg Mach i or 7 = 1,400 
Ne se b,s bok 6 200 0% 4% 4% 4% 4 1,200 
MEMES case wscseess 1% 1% e+ i 900 
30 ee err 30 29 29 1 300 
12 2% Brite Mfg (.80). ihe 11% 11% 1% any 100 
22 Brit-Am © cpn (ie). - os % 200 
33 iy, Brown Co pf.......... ciate 3 Fy 3 uy 50 
& 5 Brewn F & W (je)... co T% 7% + i 700 
14 Brown F & W A (2)........7 23 23% 23% + 100 
24%, Brown Rubber ............. + 6 -~ %& 700 
17 6 Bruce (E I.)..........- oe 16 17 2 300 
38 Buckeye Pipe Line (2e).... 29 27 28 +1 500 
18% Buf N & & P pf (1.60)....... 21% 20% 21% + % 
8&8 Buf N & E P ist pf (5)... .106% 106% 1064 — \& 320 
1 10 Bunker H a 144 144+ } 1,200 
1% Burry Biscuit ‘. See Pi + & 100 
2 #61 dg nd S (1.60a).... . 175, 175% 17% — 2 100 
1%  % Can Marconi .......... a aie | 1,000 
u = ad yy Pr (.60).. + o. 8 .s % sZ 
1 Re ian tain» 5s Y oe g 
24% 17% Carnation (la) 24% 4 4 100 
bt Carnegie Met ......... tA 100 




























Range 1938-39 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
82 60 Caro P & L $6 pf (6). ..... 82 82 82 +5 10 
32 * CN SD essere sikenveus 21% 20 20% + 8,900 
™% Carter (J W) niente ee + 6 6 300 
23% Casco Prod aie). aia atone 715 14 145, — 500 
25 -4 Castle - M) (1%e)......... 23% 23% 23% + 
5% % Catalin Am ce hieigcccele + 4% 4 44 — 1,200 
92 50” Celanese 1 pf w is nix is rea ad 90% 87 87 —3 25 
69 48 Celluloid 1 pf.. ee ey 55 55 55 ee 10 
2 1 Cen & § W Ut. sssereereeeee 1% 1 1% — % 800 
144% 10% Cen Hud G & E (.80)........ 13% 13% 134-— % 100 
92 755% Cen N Y P pf (5) xd........492 90 90 + 1% 90 
10%, 4% Cen Ohio Stl fe smenie ....+ 8% 8% 8%+ & 100 
a C6 Ge f 6 EL pf U).......0. 94 92% 94 +2 125 
% ¥YCen St * SE = ne 3,100 
71g 3 Cen St El 6% pf. (ocecipc ag 2 SER 425 
17 6 Cen. St El 7% pf............. 14% 10 11% + ig 500 
10 i oe ee See 5 4 5 + % 450 
TM) 2% Cen St El cv pfn........... 4% 4 44+ \% 175 
47, 31% Centrif Pipe (.40).......... {a % S— & 400 
8% 5 Cham M W St (.60e) kes vns + Th + 500 
79% 40 Chi Flex Shaft (4a)......... 70 67 67 -—3 400 
9 5% Chi Riv & M (.45e).. 2... 8S. *s So +k. Se 
th 4, Chief a Mag. He: AR BR eC % % . a 200 
62 20i4 SM DR wskcas 2ceRn ~~ 8 Sh —s 250 
11 51% Cities FE i oeinied .. Be TMH 8%+ %& 11,200 
SEG SU OM Bel M0 ew csc isos encve ce 50144 4744 48 — 3° 1,300 
5 2. Cit Sve pf B...... ccscsccee 4% OE 4% + P 300 
os ae ob ee Seer 46 42 46 —4 80 
814 4 City Auto Stg (.15e) 3 6% 7 + % 500 
2%  % Claude Neon Lts... 1% 1 1% + % 4,200 
39% 30% Cleve El Illum (Qa). 36 36 36 ‘ 50 
6% 314 Cleve Tract 6% 5% 6%+ 1 900 
2% 1 Club Al Uten... 2, 2% 2%+ % 2,000 
814 5% Cohn & Rosen Ge). TM TT Te+1 200 
4 15 Colon Develop .. t- 3% 3%+ % 9,500 
9% 3% Colo Fuel & I war. 9 81% 8% + 700 
98 45 Colts P F Arms (2a) - 94144 88 88 — 5 2,900 
70 474% Colum G & E pf (5). - 59% 55% 56 + 2 175 
45% 2144, Colum O & G (.15e). : 3% 3% + %% 17,300 
4 rs Comwith & So war.. . 3 ELT 4 es 8,800 
35% 16 Comm Pw & Lt 1 pf. ; 29% 30 + & 175 
2814 17% Com Pub Sve (2)...... +28 27% 27%— 4% 3,625 
1 14 Comm Wat Sve. . +t & — 1 
16% 11 Compo Sh M vtc (1)....... + 15% 15 «15% + 1 
7% 3%4 Cons Biscuit (.60e)......... 6% st 64+ % 1 
8% 31, Cons Copperm (4e) - erbiee 8% By — 15,900 
74 55 Cons G & E B (3.60)....... + 724% 72 72% + 800 
1%  % Cons Gas Ut............... t= & 5% — 200 
48% Cons Mng & S (1a)....... . 60 60 60 + %&% 50 
6 2% Cons Retail Stores ......... + 6 5% 56%— %~ 1,800 
1% 1% Cons Royalty (.20). ion cae ee 1% 16+ & 400 
7% 214 Cons Steel Corp ........ 4 6 6 -— 4 1,900 
86 — Cont G&E pr pf (7) ........ 84 84 84 1 25 
11 4% Cont Roll & Steel ........... 9% 8% 8%— % 1,300 
11% 6% Cook Paint & V (.60) ......¢ 814 814 8% + 100 
10% 414 Cooper-Bessemer ...........+ 9 81% 8% ‘ 1,500 
30 18% Copperw'd Stl (1.20) ......% 25% 25 25 = 
3% 1% Corroon & Rey ........ él 2 24-—- %*% 600 
2 % Cosden Petro . aun ease 1 1 . 800 
13 %% — SER iene’ 6% 6% 300 
1% ae ED. ET . oo | 200 
27% 17% eam > lL. ae 23% 23 23%4— % 2,900 
10%  Crocker-Wh COREE: 9 7% 8%+ % 1,700 
Pe ae eee eee + a i ta +> vy 1,700 
5 2% Crowley Min (.i5e)........ 2% 2% of + % '300 
5 2% Crown C Pet re Fe 2 ly 500 
114% 8 Crown C Intl A (te sok 9 9%-— & 200 
1% 1 Crown Drug ......... sonst 2 8 . ao 600 
20 12% Crown Dr pf (1%) ......... +14 14 14 + 1% 50 
eS eee 4% 4% 44+ % 200 
51 25 Cuneo Press (3a) , ios ee 48 499 — % 450 
10% 5% DARBY PET (4g) ......... ™% T %™T-— % 200 
16 - Davenp Hos (1%e) ......... + 14% 144% 14%-—- \% 400 
17% a ton — Ae ©) eee Ts, | 16% 15 16%+ % 900 
7 i Dee ee + 7 — % 1,900 
7% 3ip Deby ates (Soa) seccccscest SR" Me M+ % 100 
Bi, Nene WO. cas cae cc onecs woe  h See 3Obr ee 100 
9%, 54 Det Gas & Mfg (Ye)... ..* 8 8 8+ & 100 
24% if Det Gray Ir (.04a) ..... ici 1 1%— % 700 
3 1144 Det Mich Stove ............ + 2 + & 400 
3 rs Det Paper Prod ............ t 2 2% 2% + Pid 100 
35% Det Stl Prod (ge) ......... + 31 30 314-—- % 300 
4% mares Hate GWE .ciiice css + 4 4 44+ %& 300 
13 eer + 3 81 84+ % 100 
16 Domin Stl & Coal ........... 12% 11% 11%— % 400 
67 7 Draper Corp Cts SD enesannee 66 85% 66 s 30 
24 1144 Driver-Har (.10g) ........ + Bt} 20% + 1 100 
2 Dubilier Con (.i0e)........7 1 1% 1% + 100 
5% B Burn Sa Rie pace neo: a" ia aa 700 
6% 3% Duro-Test (.10e) ..........7 5% 5 5% + % 4,800 
9% 6 Duval Tex Sul......... - 7 7 Si ma 100 
14 7 EAGLE Lang 2 Seer 14% 13 13% 1% 3,400 
3 1% eet Mee @ @....0. 5.052800 1% (1 1% 1,100 
31 94 East G r F 6% “pt Riniem earn aah 12% 11% 12% — 1,750 
52 17% VMS YL eee 254, 24 oat - 925 
13 614 East Mall Iron............. 19 9 10 1 325 
1%, ia Bast Gia Corp.....c..cccsee 1 1% 1 + 100 
26 14 SS ree 19 19 19% +1 50 
4% 25, Easy Wash M B........... 22 3% 3% 4 1,000 
17% 108 ss a.6 Us + 300 
1% , j , 1 1% + 500 
15% «604% Ht Bond & &h. coos 12% I 11% 77,000 
70 42 El Bond & Sh pf 6) xd. - 7 64 1 2,200 
65 36 EI : ue L 700 
7 2 EI 3 + 600 
6% 2 EI 900 
35 15% El 26 oe 100 
24% El P 5 es 1,600 
2% 1% EI $=. 200 
6 i El Ss 2 — & 150 
13 10’ ee 100 
2% Electret vtec + 1% 1% 14% -— 600 
2444 1 Elgin N ae fie) cee e reves 20 20 50 
65 32 Emp G & seeeeeee 62 60% 6% — 2 300 
65 28 Emp G & Fr 1 B ss Sega 62 60 60 -—3 400 
65 2 Eeaty © F Of ot....s.--. 2 60 60 —2 200 
tk a. ee “en ’ 4,100 
13 7 Esquire-Cor (1.20) ......... + aft ait ox . * 400 
31 16 Eureka Pipe L he) aie 20 20 2 +3 50 
Ys \% Europ El deb rt............ id he OU Tt oe 200 
10% 2 FAIRCHILD A (,30e)...... 7 10 10% — 11,800 
10 6% Falstaff Brew (.60)........ + 8 4 1% — % 300 












Range — Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
22 16% neem d Pew ere * 21 21 21% + 700 
om : Aa a oa balacerses=-se st 4% 3 + 200 
ers z (10g a 6% + 300 
23 v4 Ferro Emam .............. + 18h 18% 18% + 900 
nm Fidelie Brew .............. 7 + 500 
12 414 Fisk Rub (He). eae naians 4a 12" ail 11% + 6,600 
77% 4814 Fisk Rub pf (6)............ 71 71h + 5 300 
7514 26 Fla P&L $7 Ra (1.31k)..... 67 a 6 —1 800 
24 «14% Ford M Can A (1)......... 23° «22% 22%+ % 1,400 
24% 15 Ford M Can B a) haatsaden 3 +1 25 
2% 1% Ford M Fran................ 1 % 1% .. 100 
55% 314 Ford Mot Ltd Cite) Dereheaeee ie 3% 3 1,300 
6, Froedt G&M (.10g)........ + 8% 7 +s 500 
18 14 t ¢ ae nt Oe bes.aveeae ne ee 100 
12 Fruchauf Tr (4e).......... + 11% 11% 11 400 
19 Fuller (G A Rie eee AE + 16 1644+ % 100 
25% 174 Fuller $3 cv ............... + 20 +1 175 
43 28 Fuller 4% “> SERS +354 34 34 — 4% 225 
89%) 75 GATIN PW pt (S).......2. + 8814 88% 88% + 1 1 
2g 1% | esesseerens 2% i ¢ 308 
15% 9" Gen Firepfg (.70e) 13% 1314 13%, .. 100 
46 41% Gen G&E cv pf B.......... 42% 42% 42 Z 50 
% MOG oc ics evans —- %§ 
3-64 1-64Gen Invest war ...........- 1-64 1-64 1-64—1-64 4,600 
53. 30 Gen Pub 8 pf............... 47 47 + 30 
16% 8%Gen Tel (la)............... + 4% 15 — %& 1,000 
51 Gen Tel pf (3).......0.2527 +51 51 51 ; 100 
100 72 Gen T&R pf A (6).......... 100 100 1 a 10 
7 4%Gen Wat G&E (.40) + 616 6 + & 200 
33% 26 W G&E pf (3)........ + 3148 31 aig : 125 
82 G Pw $6 pf (6) 82° 79% 82 + 4 150 
7% 4% Gilbert (A C) ............: + 6% + % 200 
Qt BO EE occ ciccccscases +34 32 334+ 1 90 
6% & Gilehrist | (.1 (-15e) SRSA Fie t¢é- 4 © + % 100 
TR SE, 5 AS 1,100 
35 26 Godchaux er Fe Sper 29 28 Y, 1 
17% 8% Godchaux Sug B.........., of “om “ati > 100 
9914 88 God eee 97 «97 97 1 
vx Goldfield Con ..........).: as 2,000 
le SSeS err t 2 2 2% + 4 100 
22%, 13% Gorh Mfg vtec (1g).......1.. : 100 
11% 3%Gray Tel P S............... 11 104% 10% — 1 700 
7s. Gt Ae we Pee t6).......... 71% 6914 7114 + 2 250 
127% 117% Gt A & P ist ot Oy. ves +126 126 126 : 75 
3914 2516 Gt Nor Pap (1a)............ 38% 38% 38% __ 50 
8 Greenf T & D............... a a Eye. 500 
3 ai Groc ae + 24 2% oy .. 300 
22% 814 Grumman A E (%e)........ + 22% 18% 18% — 3% 14,800 
46% 33° Galt OM (1)....° 00 40° 3914 3916 + % 1,900 
3% 1% HALL LAMP (.10e)........ 2% 2% 2 
2% $1 Hartford Ray vtc.......... t tr fr i - \& 300 
1% % Harvard Brew.............. a ig 1 900 
2% Hat Corp Am B............ + 4% 44 44+ 4% 200 
31 13% Hazeltine (3a).......... +31 29% 31 1% 1,100 
4% Hearn D Strs...... 1... + 5% 5 "300 
12 6% Hecla Min (.30e)........... + 9% 914+ % 4,400 
5ig Heller (W E) (.40a)...._... 8% 9 % = 500 
11% 6 Hewitt Rub (.55e).......__. +10 9% 10 + Y% 700 
41% 27 Heyden Chem (Ke) Raced oti “a 64 @ +i 100 
134 5%Hoe (R) & Co A........... + 8 7% ™% |. 300 
15% 1134 Holling Gold (65a) Pix eae 14% 14% 14% || 700 
16% 9 Holophane (%e)......._..... 12% 12 128 + % 300 
11%, 11% oon ™ yao Fee 11% 11% 11% — 23 100 
39% 214 Horn & Hard (2)........... 39% 37% 38% 4+ 1% 650 
72% 56 Humble Oil (2e)..... |... |: 69% 6714 871, — 21, 1,800 
6% 2% Hummel-Ross F.......... + 4 3% 3%+ % ‘900 
12 11% Hussmann-Lig (1)........ tia A ee 300 
4 Huyler’s a, Bee adj 6% 6%+1 150 
2% 1 PRET ¢ ot 2% + 900 
33% 15 Mygrade Sylv (1%e)......... 24° «24 Cio 4 100 
5% 2 ILL IOWA POW...........+ 4 4 + 
6% 3 Il lowaP div ct........_.. + ae oa Py, 1200 
22% 12 Iillowa Pow pf....... +20 18% 20+ 1% 1°800 
191% 14% Imp Oil Ltd (ga)..... 1... 1 164% 16% — 1,800 
19 1514 Imp Oil reg (4a)...... 11. ist 16% 16% — % "100 
9% 6 Ind Pipe L (ige) ........... 7 64 7 + & 200 
16 «65 snd Sve 6% Ae +++» 10% 10° 10 — 1% 100 
19% 7% Ind Sve 7% pf............ x a: oe Se 70 
104% 82 Indnpis P & L pf (6%4)....10414 104% 104% 4 21 100 
ou tnt Co N Am (2a) ......... . “2. = = G 1,300 
24 Int Cig Meh (4g) ..)). | 1. 24 BBM 24 "400 
23 Int Hyd-El pf‘. 2.02222 2201! 20% 18l6 19% + if 1,800 
45% a Int Indus Inc............... + 4% 414 4% ~« 1,900 
4% 1% Int Pap & Pw war ....... |. + 4% 3% 3%-— 4% 2'300 
3144 21 Internat Pet (liga) |)... |). 271, 26% 267, — # 3,200 
14% 5 Inter Radio (%e) .......... ‘+o wa. Ss iy 1,100 
9 Co Wee, oa cs 050s ce t+ %% 7% - 2% "300 
1 Bee WO Bw wa ce ccees es + & *y Pes 700 
4% of Int Vitamin (.35e) + 3% 3% 3%— 1,500 
6% 2% Int Home Eq (. 44) Seed gece + 5% 5% BIZ — % "700 
7 24% Inters Pw Del pf ........... 4% 4 4 — 3 140 
19% 114 Iron Fire vte (1. 96) eee en 3 300 
21% 7% Irving Air Ch (la) 2... °°. + 215% 19% 20 —1° 5,700 
4 Ital Superpow A .......... + & & &— % TO 
™% 2 JACOBS (F L) i 
314 1% Jeannette Gla fe Ftd a ae 
74 52% Jer C P&L 675% 694, + if 125 
92 Jer CP & L 861, 861g — 1 10 
4314 a Jones & Lau Stl 37” «37 — ly 800 
7™ 4 KENNEDY’s .. 
54 2 Kings C Ltg pf D (5). “3 3” 3” ME 100 
3 Kingston . aa + 2 2 2 700 
1 Knott Comp (4 (40) . ..t 154 1 54+ 1 ~~ -:1,900 
11 = 444 Krueger Be es oe 64% + 2% 900 
58% 44% LAKE SHORE, M (4).. 49% 49%, — 
oe ate Fdy & M...... 3 o% Ef ; # = 
32 Le Le Tourneau ii 31% 30 30 —1 "300 
54 C& 3% 3% — % 1,900 
i Tees oi + 2 15100 
1 11% Line 14 13% — "400 
25% Lion 20% 20° 20° — 200 
25 19 Lipton pf (1 a aes 100 
16% Locke Steel 3 13 18 + 150 
37% Lockheed Aircraft 36% 30 31% _ 3.100 
2 i : 1,600 
1 Long Island - 1% 1 + 3,000 
42 Island Ltg pf ‘ id id 5 ~ 150 
34% 18% Long Island Ltg - 23 19% + 375 
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Transactions on the New York Curb Exchange—Continued 





Range 1938-39 Stock and Dividend 
Low. in Dollars. 


3 Marion 
10 4% Massey-' 
1 11% Master 
1g McCord Radio 
20' ™ Me 
133 Mead John 


a. 
FF 
SE 
+4 





10% 3} 
1 


Nat Re 
214 Nat Rub 


Mach ... 
7 32 Nat Stl Car (4g) 
181, 10% Nat Sug Ref ) 
5 4 Nat Tea pf 
9 64% Nat Trans ( 

144 Nat Tun & Mines ..------°- 
1% Nat Union Radio + 

114 102 Nebr Pow pf (7) 

50% 29% Nehi Corp (48) 











4 


6 s 
147 6% Nor Sta Pow A.uee 
18 81, No’west Eng (48)-- 
33 Vovadel-Ag ‘a 


32% 27% PAC G & E 6 pf 
295% &ES 
109 98% Pac Light pf 
74 46 PacP & L. 1% 
21% 15% Pac Pb Ss a 


25% Pac G 


P pf 

95 75 P S Okla 6% 
Pug Sd P&L 

1 Pug Sd P&L 


118 ©6090 QUAKER 0 (58) 
36 Oats 


155i Quaker 
1™ 13% Quebec Pow 


4 7 RWY & LGT S (.15e)---- 
23% 1 Raym Conc (1 
5 116 Raytheon Mfg 


Net 
High. Low. Last. Chge. Sales. 





1 Richmond Rad 
90 Roch G&E pf D 
‘ & Pend 


a? 


i++ . 


s2,88888ee8 BES 


5 less 1 & S .-.--- 
35 Rust 1&S cv pf (2%) 


Noe as 


o 


2Behs 


‘Chapman 
erritt-Chap & S pfA 
Merritt-Chap & Scott 


os 
nv 


Ryerson & Haynes 


ae 
L444 1 +1 +1 
a 

rm 


Bete Rae 


 & 
eae 
we 


BezeEess 


\++++ 


Be 





_ 


oem 
Ck 
+) +l etl ere 


Littl, 


s 


ron 


Rak 
# 


l+eee4e1+ 


ee RSE 


is] 


ge Bee 


+++\ ) 
ala leleket eee 


we 







NAT AUTO FIB 
Nat Bellas H 

13 6% Nat Cy Lines 
40 2 Nat Cy Lin pf 
14% 11% Nat Fuel G (1) 
+ 2° Nat Mfg & Si - 
15 38% Nat P & L pf (6) 


\+ 





farteet tll, 


B3°85, 
|++1 











pes 
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ww 
aoe 
ss 
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++4+4+4+11+ 
wre 

eer RF 
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ms Oe 


- 
oa 


* pt 
$58 


ZS8Eu8 


_ 
a-aeed 


an 


ee 
SauBsesse 


J jrrtl tt 


ol 
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es 


sees 388 


+ oo 
WA OF 
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s 
++ | 


= 


B3285 


& 
we, 
ss 


petit 


ae on A : 
eon an ae or aE 


pepe ae 


aan 
~ 
— 
“So 
Rave 
1+ 


Unit Shoe M (2428) 


3 
. | . 


- 


+++ 1 
mo 
AR 


Ben83 


1 $ Radiator .......--- ead 


ix 


wor 2.8 
i 


FPPPPE 


eee peed etei ttl 


wn Sus 


FRR 


++ 1 eee! 


3 gh 
+441 1+ 
_ 


FER Fe 


+41 ++i +1 1 


|| 


piel i rrr 





ga? nyp®ge""e" S3-a88 



































‘ Net Range 1938-39 Stock and Dividend Net 
High. Low. Last. Chge. Sales. High. Low. in Dollars High. Low. Last. Chge. Sales. 
ae Oa ee ee 3 
100 10 Wilson-Jones .---.-----""° +10 9% %-— % 
eB | St seerera ees Pte ae 
werime Tube ..-------""" + — 1, 
- Hd a2. Wright Harg (.40a).--------- 8 8 8% + 5,300 
2.388 24% 1 YUKON PAC Wisecsvasss +m ™%™ Mt *% 2,100 
100 *In bankruptcy or receivership or being reorganized under Bank- 
800 ruptey Act, or securities assumed by such companies. 
500 +Stocks so marked are fully listed on the Curb Exchange. 
300 others are dealt in on an unlisted trading basis. 
250 f dividends in the foregoing table are annual disburse- 
25 ments based on the last quarterly or semi-annual declaration. Un- 
ar less otherwise ed.” enema aes ae are not, included. 
=x x lend. xr EX 4 e a extra or extras. e 
100 last year. f Payable in stock. & Declared or paid so far this year. 
400 h Cash or_stock. k Accummulated dividend paid or declared this 
- on ur — rule. ww With warrants. XW Without warrants. 
war arrants. 
% —_ 100 
% 3,400 DOMESTIC BONDS 
2 is Range 1938-39 Sales Net 
"600 High. Low. in 1000s. High. Low. Last. Chge. 
100 104% 89 ALA y 1044, 103% 104 
fie | GRE Re gee kt 
1,360 ‘ow ~ 
1,200 65 Ala oe 84144 81% 84% + 
2,300 98 76% Ala Pow 97 Se 97 + 
% 4,100 107% 104% A 106 106 106 =- 
% 50 109% 106 Am 109% 108% 109% + 
1,700 914, 58% Am 87% ti 8714 + 1 
250 03 1 Am 47 105105 105 + 
1 50 102 Am 46 si 100% 100% 100% + 
s 200 104 1% ALE Pay Bay _ +21 103 at 103 ; 
ig GL... -e-eees + 
. 8,900 102 86 Ave az, as! 5s 56 ee caaanees 1 102 101 102% + 
. s Elec 48 S3.----ss*s0 + 
4 900 3 21% As g & E = 50. cass onan 79 37% 34 + 
As SEU, pcaudcenaxe 46% 45% 46 + 
1 30 36% 21 As G & E 5s 68..- 110 x + 
1 200 36 AsG & E 44s 1 Bis wegen wats 35 36 + 
% 300 50, As G & E 4s 49..--------- °° 80 34 32% 34 + 
50 @2 as T & T 5s 55 A. .------*** 6 7% 75 6 + 
100 104’ ‘Atlan City El 34s 64.--------; 10 1045 104% 104% 
z & 86 82% Avery & Son 5s AT ZW. .+--0-- + 86 86 + 
1 1164 57 BALDW 1164111, 111 — 
300 114%4 109% Bell T C 38 110% 109% 110% + 
2 100 123 117% Bell T Can Rone 12044 120% 120% — 
50 126 118 Bell T Can 5s 60 126 125%126 + 
700 147% 129 Beth St i‘ 147% 14714 147% + 
be 0% 3s rm Gas. 70% 6% T H 
1 30 : + 
. 100 90©«=«- 71% Broad Riv 84 84 4 — 
% «3 195 101% CAN _NOR P 5s 53.. __.. 2 103% 102% 102% — 
400 108% 100 Can Pac 6s 42 ais 102% 102 102% + 
350 P&L 5s 56... san 96% 9 + 
2,900 11514111 Cedar Rap Mfe 5s 53 eas 115115 «115 + 
800 103% 92 Cen I P 68 G 02 yx 10275 _ 
50 103% 85% Cen Ill P 1023} 10234 10244 — 
1200 | 12 Soy Gon pie E38 96 ost 11K 1004 Im 
1 Cen P & L 58 56...------- 000°" 
50 Cen Pow 5s 57 D..----+-25057° 84 83% 
100 41-2344 Cen St El 548 54..----- +0777" 74 35% 34% 35% + 
i) | iy Bae srg a in is 8 
‘en 5 5844 + 
ba chi & 1 Mi % 
= 325 1) Gin mS ue rr 73% t 
in y 73 
= 72 43 Cities Ser 10% Tos + 
150 75 47% Cities Ser 12% 712% — 
mo | A eh Gs sc i 
2,800 6 170% 70% — 
1/000 102 Cit S Gas 101}) wit sore a 
500 103 = = 4 ¢ = 1024§ 1024) 102}} — 
100 79% , 15% oo 
79° 40 Cit S Pow 15 - 
79 § Comm P 7 
= 101% 94% Comm Pub 8S 5s 1 100% 100% — 
00 110% 103% Con G E 110110 110 
300 135 120% Gon ¢ Balt 4 125 125 + 
; Con 102 102 102 — 
2.0 ih 38% Cons Gas Ut 6s 43 st 63% 63% + 
1,200 63% Cont G & E 5s 8144 83% + 
300 12% 47 Cuban Tob 5s 644, 64% + 
300 90% Cudahy Pack 3%s 55 96 96% + 
1,800 
50 105 97% DEN EL POW 5%s eae 30 104% 104% 104% + 
40 110 1 Denver G & E 5s 49..-------; 1 106% 106% 106% — 
700 % Det Int Br 6%s 52 8 8 + 
1,200 1% Det Int Br 7s 52....--- % % bt 
300 8 Det Int Br 6%s 52 e s ™% Ss 
5,000 
, 81% 55% EAST G & F 4s 56.A------- +103 64 «60% 
fo rt 106 Edison #3 Il 3 os eens 1 111% 111% 1118, + 
ml Se SO A..ceeeeeees 2 10446 10416 104% -- 
900 3 53% Klee P & LE. 58 2030...-------- 85 Me 14 7 + 
109% 9714 Elmira Wat 1 5s Sea 3 108% 108% 108% — 
100 100 Empire Dis E vs 
500 100% ry Bi OB. ca neee oan 39 100% 100 100% + 
po 4 tg SO OT...cecce cence ees 7 107% 107% 107% -- 
300 
85 58 FED WATER 5% 54...------ 10 85 84% 84% — 
= 103% 101% Fstone Cot M 5s 48.---------- 11 101% 101% 101 
9,000 74 Fia P & L 5s 54...------00 332 9 + 
1-500 91% 76 Fla Pow 48 66 C..----------" 53 «91% 89% 91% + 
14, 98% 78 GARY E & G 5s 44 st ‘ 
Bat 96% 95 
— 104% 99% Gatin P 5s 56......--- we 104% B+ 4 
10 38 + A we oS 2 
ep | By i. Se Pn sh a”, 
, 3 43 A Tis 
4,800 73°" Geo Pow 5s 67.... rd ont Sa" + 
= * 4o% Gos Att Eoeanehadneead 62. 59 60% 
n Coal 4s 65 “a = 
2,700 66 + ~ hy nw ener ™ So es 
b= 93% 81% Grand Trunk 4s 50 3 88% 88% 88% + 
My i 47. Groce St Prod 6s 45 F fn fa SS 
= 50% 29 Guar Inv Se 48 A....---.-----t § 43 42% 43 + 
100 100% 76% HALL PR 6s 47 A st 37 
UL PR 6s 47 A st....-----; 100 994100 =e 
* 99 ast Heller (W) & Co 4s 46..--- + 2 96% H+] 96% — 
a 109% 103. Hous Ltg & P 34s Mi eieaick ak 5 109% 109%4 109% + % 
4 * 43 Hygrade Fd 6s 49 A...------- + 8 63% 63% 63%— 2 
+ 7%, 43 Hygrade F 6s 49 B +10 63% 63% 68% + % 
300 110 105% ILL NOR UT 5s 57 ‘ 
; 1057 c 
bo 97% 76 IN Pow &L 5s - oon ek + % 
wo | ath Stn few gE Ge, 15g 10h 100 + 
10 ion 73 I Pow&L 543 54 8 Me 102% Oe 
400 9814 99% 
= 10t 104% Ind & Mich 5s 55 108% + 
1 108% Ind & Mich 5s 57.- ; 110% 110% 110% + 
= 10014 79 Ind El 6s 47....- aes 100% 100 100% + 1 
= 101%, 84 Ind El 6%s 53 B. 101% 100% 101% + % 
4.000 90 «664 IndE 5s 51 C 88 86 87% + 1% 
’ 75 Ind Hyd El 5s 58 86 —- 
‘ 2 63% 45% Ind Sve 5s 56% 55% 55% —1 
4 6144 43 Ind Sve 5s 63 A. 55% 55% — 
% 84. 49% Indnapls Gas 58 52..---------- 16 83% 80 83%+7 
$ 00 67 rl ee Se eaerndants 1s & #3 
nt P Sec 6%s 55 C...------°* 3 52) 52 «s 
% 1,000 109% 107 Int Salt 5s 51....-------0- Fg 108" 108 + % 
% 900 46 18% Inters Pow Gs 5S2...-- +e eee ee 30 41% 40 41 1 
Y% 1,500 35 Inters Pow 5s 57..--------+-°* 105 i} % 
. Inters P Sve 5s 56 D..------- 8414 + 2% 
50 801, 57% Inters FP Sve 4 58 11 18% + 2% 
100 90 Ia-NebL & P erin nen dauas 46 ride 100% 101% + % 
101, 91 Ia-NebL & P 5s 61 B 
10% 2 Neb 1. & FS 15 101 101 +1 
% 2.100 : . aNgs ss A pais ae ke 13 106% 105% 106% + % 
. 53.36 ee ee pw Go @ A....2-------- 3 "2 41% 41%+ % 
200 50 32 JACKSV GAS 5s 42 st 
BA axes 3 41 
3,400 106 98% Jer Cen P&L 4% 61 C.------- 26 106 103% s ic 
600 106 00 106 «+ 
P ‘20 100 Jer Cen P & L 5s 47 B......1.. 12 106 105% 105% + % 
1, 120% 112 KAN G & E 68 2022 A...----- 3 120% 120% 
P = ita = Kan Pow 5s ry eee 5 103 1024 103 ; % 
% 10 78 Ry Ute Oe 48 BI 103% 1 oe + 
my: 400 91 65 Ky Util 5s 68 1 --------ee0 2 #91 9 81 Ft 
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Sales Net Range 1938-39 Net Net 
4 in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. gh. Low. Last. Chge. 
91% 65 Ky Util 5s 61H .............. 28 91% 90 91 .. 1 4 Pen 8 4 4 2 108 oo 
os 1084, 104% Pen & 1045 — 1 1 +3 
pes # 108% 107 108% + i 9412 78%, Peo a +2 61 50% + 
101 84 101 100% 1004 + 82% Peo L 33 +1 105 105 105—w 
105 101 103% 103% 103% .. 113% 11014 Phila El P 5%s 72 ............ 112° 111% 111% — 111% 111% 111% + 
100 «76 93 93. +2 79° 65 Phila Rap Tr 6s 62....)...... 3 1 Th + 1 101% 101% 101% + 
107 100 106% 106 106%+ % 108 14% Pitts Coal Co 6s 40 hee 3 106 106 a 104 H H t 
1 — : 
sak west aay eae s 1 | a Sa Perens a Gist ’.” | 82 “WeWwee'varts 66 192" 1 ee + 3 
oe 8 
prod 64 Mes oT 196% 106 he yee 1 - i 105% 96 YADKIN RIV P 5s 103 102%103 + 
ion, Mot jos 108% 1097 + % 104 sy Pow 10243 — 1 ot 58% York Rys 5s 37......... 92 90 92 t 
50 Mid 2. = } 149 130 — +1 94 72 York Rys 5s 47 st 92 #89 «+982 +5 
aol” sett bait 2h 98% 99° — ‘sam col Fue tf. FOREIGN BONDS 
+ 
ie Sty Minn 105, 104% 105, + 7% 53 Pus oa 28% 17% AGRI MTG BK 7s 46.......... 6 28% 26 24+ 
92 70 Miss 25% 21 BOGOTA M B 7s 47 M......... 3 25% 25% 25% . 
23 Miss 8 Sah + @ 93% 63% QUEEN +4 
1071 Miss 109% 108% 109 + 1 13 CAUCA VAL 7s 48............ 2 13 #13 #13 +421 
78 54 Mo 75 74 Tay + 110% 10 + 12 Cauca Val 7s 48 ct.. Bs 8B 3 
100% 86 Mon 100% 100 100% + = 96% Serip s = ty 1 Chile Mtg Bk és 31... 5 16 16 16 +1 
in a 7 +3 aia dn yh y 3 R... ; 100% 8 ban Tel 74s 41 A. 1 9 Of OF — 
oh hes shite | lta ere 136g loch eek > | Hag SOM BANMSLOON Be Sco Be MME + al 
al ww & F 2498 (U0 D....eeee § 108% 108% 108% tr %& | IU 9D MAMIBN UOM O8 OG... 1. cee eeee _- 
111 Neb Pwr 116 — 97% T1KS EP &L 955 941, 955% + 1 
107% Neb Pwr 109 + 86% 70 So Car Pow 86 «84 + 1 57 38 ERCOLE M ELEC 64s 53 A... 1 50% 50% 50% — 
So Netsner Bre’ 6s 97 + 107° 101% So Cal Ed 104% 104° 104% + % 
69 Nevada Cal E Se + 2 1 10214 So Cal Ed 1098 1 108 + 105 98 FIN R M BK 5s 61 st......... 1 102% 102% 102% 
60 39%.N Eng G & E 564 + 2% 10914 102% So Cal Ed 109° 108% 109 — 
~~ 3 N Eng G & E beet 2 106% 10314 So Cnty G 3 105 1044105 + 24 18 GER C MUN 7s 47............ 2 18% 18% 18%4— % 
ee eo ON Eee Gon Sue 54 oe” 2 ey = BT 103% 1038 108% 3% 63% 40 ISARCO HY EL 7s 52 3 50 49% 50 —1 
« Pow 1 85 So’west A Tel ; + - 
sont 102 N Eng Pow 5s 48 et 74 10444 93 Se’west L & P a oe 103% 1 * 85 76 Isotta Fras 7s 42.............. 2 80 80 
eee 102 NY Ont P'S 60 40 A +1 ae ee ee 3 2 uuu tt 14 9% LIMA PERU 64s 58........... 1 11% 11% 11% 
100 NY & West Lt 4s. hits ni me FES -2 & Bee .: 12% 7% MEDELL COL 7s 51 23 12% 11% 12% + 1% 
SONY tow a it sme ts a, Syme GSE a ae ont? 62% 45 NIPPON E P 6is 53 5 50 50 50 
ion” ss NYSE & G4 + 80% 4” Stand Inv Sige 39 5 Seg sr” Sot 3 — he 
MV DOB SO. wees ceevcvee 
98 70 Nor Am L & P ta a it Stand Fe -- ar 2% oh +i 61 40 PIED EL 6% 60 A............ 18 51 50 50 
Nor Ind G & E 6s + 4 Starrett Corp 10% ftp BIO DE JAN typ co SE nee 77 7 i 22 
1034 Nor ind Pub § Ss 69 : 95 65%, TENN EL PF man +3 35 Ruhr Gas 64s 53 A............ 5 338 32 33 +41 
93 Nor Ind Pb S 5s 66 1 82% Tex El 8 58 9916 98i2 991, + 
Ss Nor tna FS. | ime Soh ae Fhe PRLS 2 | ih yewmmacg ce ne 1 kK BR 
, an 1 104% 94° Tex P & L 103% 103. 103% + 30 24” Saxon Pub Wk 6s 37........... 2 2% 2 2 —1 
80% Nor’ 15% Tide Wat P +1 60% 40 Si | i eerie 2 60 60 60 
106 83 OKLA N GAS 5s 46 ......... + 41 103% 102% 103% + 1 + Se a 61% 35% TERNI EL 64s 53 ue a 
106 96 Oxia N Gas dis 51 A Sen es + 70 105 106% 105% + 58 F ULEN & 00 2 3 sus? ee OR ss sd sccessis 9% 50 — 1% 
96% Okla 116 Ini NIT 
116% 113% PAC G & E 113% 113% 113% .. a 57% Unit 13 al 2 2s Un nd Oy ee 36% 38 26% + if 
a A BH oa" a es daa ti 30 23 Unit Ind 66 45......0.00000000 1 2 2 nth 
ar % Pac P & L 717i, 76 1% 83% 82 78% 81% + ae §Matured bonds; negotiability' impaired pending investigation. *In 
28 Park Lex |: a ee ae 113 yt a iL +: bankruptcy or receivership or being reorganized under Bankruptcy 
re cat it Se stay tay || Om wera on | application ‘by the “corporates Da ems cent tes Se 
ls r 
18 16 = fas 98 98% + ie 86% 65 VIRGINIA PUB SVC 6s 46...16 84% 82 84% + 2% dealing as ‘unlisted’ co appiicaticn oy 2 ees are admitted _° 
101 82 Pen-Oh Ed 10114 100% 101% + % 95 75 Virginia Public Sve 54s 46 A.. 22 93 91% 924+ 1 roval by the listing committee and the board of governors. ur Un- 
96 75 Pen-Oh Ed 92! 92% + 1% 89% 75 Virginia Public Sve B..: 13 87 88%+ 1% er rule. ww With warrants. xw Without warrants. war W 


arrants, 





Recent Books 
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paper man, in The Richmond (Va.) News 
Leader. At the request of the American 
Tobacco Company Mr. Flannagan ex- 
panded his writings into the present vo)- 
ume. Of course, considerable additional 
research was necessary. 

The production aspects of the tobacco 
industry are studied completely from the 
actual farm processes, the tobacco auction, 
and the actual manufacture of cigarettes, 
the most important product. Some sur- 
prises are in store for those desiring to 
find out the meaning of the auctioneer’s 
chant, and for those who thought the 
manufacturing process simple. The ex- 
tent of the laboratory work involved in 
the production process is remarkable— 
probably very few people know that more 
than 100 different types of leaf are used 
in every single cigarette. 

Although this book is clearly an adver- 
tising effort, it is nevertheless a good one 
and does possess some valuable back- 
ground material for the industrial analyst. 

**2 * 

TAXATION AFFECTING LIFE INSURANCE 

Current tax laws focus attention, as 
never before, on the problems of taxation 
in relation to estate management, and the 
need for insurance in the solution of those 
problems. The same economic conditions 

“which required the Federal and State 
Governments to seek greater revenue 
through new and higher taxes also forced 
estate owners to give attention to life in- 
surance as the logical means of offsetting 
‘the reduced capital value of their holdings. 
But when insurance is acquired to help 
solve tax and estate problems, new prob- 
lems arise—problems based on taxability 
as related to the application for, and con- 

- trol of, the policy and of its benefits, to 
the method of paying the proceeds when 
the policy matures and to other like 
factors. 

The object of this booklet is to provide 
estate owners and life underwriters with 


the essentials of taxation under the Rev- 
enue Act of 1938 and other governing 
statutes, as it affects their interests. A 
further object is to disclose the generally 
overlooked fact that the important part 
of the tax law is not the rates of tax but 
the measure of the tax. One hundred per 
cent of zero is zero. By carefully arrang- 
ing his affairs the taxpayer can often 
substantially reduce his liability for taxes, 
regardless of what the rates may be. 
(Prentice-Hall, $1.) 
_* * * 
SECURITY OR THE DOLE? 
By Maxwell 8. Stewart 
Warning that unemployment .insurance 
may collapse unless it is integrated with 
the WPA and other forms of relief is 
contained in this revised pamphlet. “At 
present,” the pamphlet points out, “WPA 
wages tend to be somewhat higher than 
unemployment insurance. As a result, an 
unemployed worker who is not covered by 
unemployment insurance tends, if he gets 
a WPA job, to be better off than a jobless 
insured worker.” This may be remedied 
only if social security “standards are 
raised so that they are comparable to 
work relief, or work relief is restricted to 
those who have exhausted their insurance 
benefits.” (Public Affairs Committee, 8 
West Fortieth Street, New York, 10c.) 
* * 
WHO GETs YOUR FooD DOLLAR? 
By Hector Lazo and M. H. Bletz 
This little volume of 130 pages, written 
in very simple language, undertakes to 
break down the consumer’s food dollar 
and discover where it goes. Separate 
studies are made of six main food groups, 
the source data being apparently obtained 
from official and other established sources. 
Each food group is analyzed both in terms 
of the specific uses to which its dollar is 
put, such as primary products, salaries, 
rentals, insurance, etc., etc., as well as 
from a functional point of view—as be- 
tween farmer, retailer, wholesaler, etc. 
The whole is illustrated with pictorial 


For Additional Book Reviews See Page 37. 


charts. No sources are given for specific 
data, but the authors appear to have done 
their work with some care. (Harpers, 
$1.25.) 
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AMERICAN FAR EASTERN POLICY AND THE 
SINO-JAPANESE WAR, edited by Miriam 
S. Farley. (American Council, Institute 
of Pacific Relations, 50 cents.) A re- 
port of seven discussion conferences 
held under the auspices of the council. 

AMERICAN PROBLEMS OF TODAY, by Louis 
M. Hacker. (Crofts, $3.) A history of 
the United States since the end of the 
World War. 

BEHIND THE BALLOTS, by James A. Far- 
ley. (Harcourt, Brace, $3.) The per- 
sonal history of a politician. 

CALL OF REASON, by Axel Wenner-Gren. 
(Farrar & Rinehart, $1.50.) A Swedish 
industrialist discusses contemporary 
problems of the United States and Eu- 
rope. 


PAMPHLETS 


Bankers Tests, Casualty Insurance Compa- 
nies, Through Charco Charts (Reviewers 
Charts Corporation, 41 Park Row, New 
York). 


Changing Relative Importance of the Central 
Livestock Market, by Edward A. Duddy 
and David A. Revzan (University of Chi- 
cago, $1). 

Charco Charts, 1938 Casualty and Surety 
Edition (Reviewers Charts Corporation, 41 
Park Row, New York). 

Charco Charts, 1938 Fire and Marine Edition 
(Reviewers Charts Corporation, 41 Park 
Row, New York). 

Cost Principle in Minimum Price Regulation, 
The, by Herbert F. Taggart (University of 
Michigan, $1). 

Distribution of Income Among Income Tax- 
payers in the United States, 1863-1935, by 
Rufus S. Tucker (Quarterly Journal of Eco- 
nomics, August, 1938). 

Dow Theory and Stock Market Speculation, 
by H. Goldman (Alpha Publishers, Brook- 
lyn). 

Financial Policies and Practices of Automo- 
bile Finance Companies, The, by Harvey 
W. Huegy and Arthur H. Winakor (Univer- 
sity of Illinois). 

Functions of the Sales Executive (Metropoli- 
tan Life Insurance Company, 1 Madison 
Avenue, New York). 

Highway Tax Costs, by John E. Walker 
(National Highway Users Conference, Na- 
tional Press Building, Washington, D. C.). 

Industrial Price Policies (Public Affairs 
Committee, 8 West Fortieth Street, New 
York, $.10). 

Inflation and Deflation Can Be and Should 
Be Eliminated, by Emmett C. Barr (Pitts- 
burgh, Pa.). 

Investment of Trugt Funds, The (Law and 


Contemporary Problems, 
Duke University, $.75). 


Investment Value of Goodwill, The, by Law- 
rence N. Bloomberg (Johns Hopkins Press, 
Baltimore, $.75). 

Measures of Business Conditions in Indiana, 
by George W. Starr (Indiana University, 
Bloomington, Ind.). : 

Lost Art of Economics, by A. A. Berle Jr. 
(Virginia Quarterly Review, Summer, 1938, 
University of Virginia, $.75). 

Methods of Isolating Si idal Components 
in Economic Time Series, by W. P. Wilson 
(University of Michigan, $1). 


Monopoly and National Efficiency, by Walter 
Millis (Virginia Quarterly Review, Summer, 
1938, University of Virginia, $.75). 


National Railroad Adjustment Board, The, 
by William H. Spencer (University of Chi- 
cago, $1). 

PWA and Industry (Bulletin 658, U. S. De- 
= of Labor, Washington, D. C., 

Practical Problems in the Preparation of 


Wills, by Caleb Harding (Prentice-Hall, 
New York). 


Practical Program for the Coordination of 
Government, Labor and Management, A 
(Nationa! Industrial Conference Board, 247 
Park Avenue, New York). 


Practice in Accounting for Taxes Paid by 
Manufacturing Companies (National Asso- 
ciation of Cost Accountants, 385 Madison 
Avenue, New York). 

Problems of Collective Bargaining, by R. W. 
Stone (University of Chicago, $1). 

Problems in the Basic-Surplus Plan in the 
Philadelphia Milk Shed, by James Andes 
(University of Pennsylvania). 


Proposed Changes in the Federal Revenue 
Law (American Institute of Accountants, 
13 East Forty-first Street, New York). 

Report of Fourth Annual Research Confer- 
ence on Economics and Statistics (Cowles 
Commission for Research in Economics 
Colorado Springs, Col.). : 


Restoring Management Control of Wages and 
Hours, by Allen W. Rucker (National Metal 
Trades Association). 

Significant Forces, by Perriton Maxwell (Na- 
tional Small Business Man’s Association, 41 
East Forty-second Street, New York, $.10). 

Statistics of Monetary Circulation in Eng- 
land and Wales, 1919-1937, by E. H. Phelps 
Brown and G. L. S. Shackle (Executive 
Committee of London and Cambridge Eco- 
nomic Service, London School of Econom- 
-.. _ Street, Aldwych, London, 


Summary of 1938 Federal Legislation Affect- 
ing Banking (American Bankers Associa- 
peo 22 East Fortieth Street, New York, 


Technology and the Volume of Employmen 
by John Scoville (Academy of Political Sel. 
ence, New York). 


Youth in the World of Today (Public Affairs 


Committee, 8 West Fortieth Street 
York, $.10). Pct! 


Summer, 1938, 
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San Francisco Stock Exchange 


Quotations are for 


Friday, as prepared by the Ex- 


STOCKS 
Sales. High. Low. Last. 
210 Al “9 G _ 10 
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710 Ang Gal NB 10 
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1580 D’Giorg Fr. 2.10 
250 D’Gior F pf 14% 
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300 Firem F In = = 


265 Fost & Kleis 1 


10 Gall M Lau 21\% 
410 Gen Metals. ps 


4,354 Gold St Ltd 


235 Hale Br Sts 13 


172 Han O CalA 


336 Hawa P Ltd 19: 
2,200 Holly Devel 1. 
135 Honolulu Oil 224% 


10 Honolulu P! 1 
179 Hunt Bros. 


135 LangUtB A 15 


1 
3,161 Lockh Airc. 37 


450 —— 3 
=s ‘ 


13 
182 ar Cal Ma Wg 
18,124 | Mfg 
1,960 Nat Auto F of 
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500 Oliv U F B 
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10 Pac T & T.121 
10 PacT&T : Sao 'S ‘S. 


275 Philli 


200 Pig’n pt 1.75 


200 PugSd Par 


789 Rayonier .. 17 
510 Rayonier pf 23 
Pet... 


525 Rep 3 
825 Rheem Mfg 14 
6,794 Richf’ld Oil 10 
904 RichO wrnts 3 
295 Roos Bros.. 13 
22,352 Ryan Aero. 7 
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o 
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w 
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2,991 Southn Pac 
200 So Pac GG 
100 Spring Val. 
3,045 Std Oil Cal. 
200 Super Mold 
505 Tex Con “= 

135 Tide W AO 
10T WAO pf 
a= Transam .. 
00 Tread Yuk. 

“1, 3a Un Oil Cal. 
250 Union Sug. 
369 Unit Air L. 
= weapies Ag 


F B&UT. 
200 Westn P&S. 19 
125 Yos P C pf 3% 3% 
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Argon Min 
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500 Avia & Tr 

4 736 Bancam-Bl 

j 795 Bendix Av 

bd 50 Cal Pac 

‘ 243 Calwa ..... 1 

3 279 Cities Serv 

ra 660 Cl Neon Lt 
215 Consol Oil 


nat) 
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2.25 
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1 
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Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 


STOCKS 


Sales. High. Low. Last. 
1,500 Bandini Pet 4% 3% 4% 
100 Barker Br. 13 13 13 
200 Barnhart-M .15 .15 .15 
250 Berkey & G .55 55 


500 Bolsa C OA 2% 
200 Bway D St 7 ™ 
200 Buckeye UO .0 . -01 


22 Byron Jack 17% 17% 17% 
44 Calif Pack. 17 16% 1% 


333 Cent Invest 1 
224 Chrysler... 83% 81% 81% 
1. 9% 8% ee 
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Cons ‘Steel. a 64% 
500 Cons Stl pf 9 9% 
125 CreofAvte 4% 4% 4% 
140 Doug Air.. 79% —_ ba 
395 Elec Prod.. 10 
810 EmscoD&E 1h by io io 
435 Exeter OA . 


age N..360 360 rn 
Motors 49% 50 
™ T % 50% 


979 Ge 

150 Gen Paint.. T% 

140 Glad McBe. 34 9 
y T&R 33” 3 3 


200 Good 

595 Hance 0 A4% 40 40% 
9,400 Holly Devel.1.10 .95 1.10 

104 Hudson M. 8% 8% 

325 Hupp Mot 2 2 


PP 
100 Intercst Pet. 36 «4.360 «6.36 


2,753 Lock A 315% 
L A Indus. LA 
L A Invest 3% 
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000 Nordon .... 16 =.10 
3500 Oceante "6 * it ai, 
eanic . 
200 Pac Clay P 6 we we 
500 Pac Distill. 19 
100 Pac Fin. 12% 12% 
255 Pac G&E 29% 
$20 Pac G&E6% 
ist pf.... 32% 32 32% 
Pac Indem. 28 28 
158 Pac Lt.... 4 43% 
10 Pac L $6pf.1 108 108 
1,170 Rep Petrol. 3% 
14,586 Richfield O 10 9 9Y 
Rich O war 





‘ac. 21! soi 


3,051 So P: 
2,729 Std Oil Cai 28% Fi 28 
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Superior 43 
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10,573 Transameri 7 
3,820 


5 18% 19 
3 15% 15 
2,490 Wel Oil Del 5 4 


MINING STOCKS 


6,400 Black Mam .25 .25 .25 
6,700 Calumet G .05 .03  .03 
13,130 Cardinal G .10 .07 .09 

375 ConsChollar 2% 


2% 
Imperial D .01%% .01% .01% 
UNLISTED STOCKS 


253 AmerRad&S 18% 18% 1 

278 AmSmelting 53% 51% 5 

484 Am T&T ..151 ie Sei 151 
36% 
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410 Anaconda C 


90 Armour&Co 
60 Atiantic ‘Ref 22% one 20% 
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50 ContinentalO 


140 o-- Wri, A. 
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180 EI “Pow & Lt 12% 11% 12 
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485 Goodr (BF) byt 24% 24 
r ) 4 
100 = P.. in 
anada 5: 55% 
100 Intl Tat. 9 814 
200 Kennec Cop 4 42 sa? 
30 Loew's Inc 52% 52 
228 Montg Ward 4914 491, 
1,905 NY CentRR 22% 21 21 
1,750 N A Avia.. 19 17 17% 
Amer Co 225% 


236 N 
174 Ohio Oil Co 10 =610 Ss 10 
197 Pack MCar 4 4 134 


783 ParamountP 13% 1 


650 Radio Corp 8 8 


1,065 Republic Stl 25 24 24 
100 SeabO ofDe 


16 
250 SouthernRy 22% 22% 22% 
244 Std Brands. 74 7 7 

135 StandO(NJ) 52% 515% 51% 
435 Studebaker ™ 8 

50 Texas Corp 47% 47% 47 
110 Tide W A O 13% 
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r . 
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100 Unit Cp Del 3% 3% 

240 US Rubber. = 51% 51% 

525 U S Steel. 69 1 


322 Warner BP 6% 
116 WestinghE! atk 117% une 





Boston 
STOCKS 
Sales. High. Low. Last. 
1,680 Am T&T...151% 149% 151% 


B&M pf As 2h 

225 B&aM pf Bs 2% 2% 

9B&M pf Cs 2 2 

99 B&M pf Ds 2% 2% 
105 Bos & Prov 23 
919 Bos Ed....131 129 130 
422 Bos El! 54 ly 
30 Bos Per P. 12 11% 11% 
105 Br’n Dur 1% 


E prpf 25 24 9.24 
140 E Mass pf. 67 65'2 65% 
35E MasspfB 20% 
af East bee 5 5 


p As.... 24 23 23% 
2,067 First N St. 44% 42% 44 


40 Gilchrist ... 6 6 6 
100 Isle Roy... 2% 2% 2% 
45 Maine Cen. 5 5 5 

304 Mass a 2 2 
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= Narr Rac. 3% 3% 3h 
33 NE tar. bt 15% 108% 108% 
913 
5 New R pf.. 55 55 55 
TA4N Maven. a % 1 


35,640 No Butte.. 1 60 -62 


125 Old Col.... 1% Mm 1% 
128 Pac Mills.. 14% 13% 13% 
451 Shaw As... 10% 10% 10% 


1,000 Sub El.... 86 
Sull Ma 9 9 9 
25 Torr’ton 25% 25% 2% 
30 Un T Dr... 23 22% 
130 Un Gas.... 3% 3 3% 
665 Un Shoe... 84 
960 Un Shoe pf 43 42% 43 
450 Utah Met. . 
BONDS 
$11,000 E Mas4%sA 84 81% 81% 
1,200 E Mass 6s. 94 94 94 
Philadelphia 
STOCKS 
Sales. ‘ High. Low. Last. 


1,310 Am Stores. 9% 8% 9% 
Am Superp ®% % %& 
1,053 AtlanticRef 23% 22% 23% 
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... 1T% 15% 15% 
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ear 5 oy vte 2 ae 1% 
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207 Do Oil 1 


Salt i 1 1 
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166 Westin Coal 9 -} 8% 
50 Westm, Inc 7% 7 
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STOCKS 
Sales. High. Low. Last 
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50 Apex El 19% 12% 2 
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20 Fault Rub. 16 16 16 
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95 MedusaCem 16% 16 16% 
70 Mon Mch T 21 21 
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er Rub. 6 
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Detroit 
STOCKS 
Sales. High. Low. Last. 
200 Allen Elec.. 1 1 1 
100 Auto C Br “o” «on “a” 
532 BaldwinRub 7 7 
300 Bower Roll a” a” an” 
1,853 Briggs Mfg 31% 30 
200 Brown ee a 1 
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5 Ea’ f 
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75 AmericanR 18% 17% 17% 
52 Amer T&T 1505 1505 1505 


Un Invest. 3 
United Shirt 3 2 





0 Borden . 167% 
120 Borg-Wa: : 
200 Com&South 1% 1 15; 
39 Consol Oil 9 9 9 
15 Gen % 39% 39 
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er .. 21 23 
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60 Natl Dairy 13 13 13 
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160 Std Brands 7% 6% 7 
Cincinnati 
STOCKS 


Sales. ae Low. Last. 
25 AmLaundM. a ms 
= ChampP A mg 1 
86 Churngo 
240 GinAdvProd 
64 oe Cr : 
270 CinG&El pf. 101 103% 104 
3 CNO&TP pf. — - 1 
573 Cin St ..... 
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7. Eagle-Pich. fe ce 
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Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
Sales. High. Low. Last. 
125A M Byers 1 11 12% 
232 Ally Ludl.. Pt 26% 
37 Armstrong. se 
100 Auto Fin 7 1 
105 Blaw-Knox 17 16% 16% 
618 ColG & E. T “2 7 
50 Copper Stl 24 24 
269 Duquesne B 13 13 13% 
100 Elec P' o% 6% 
125 Follansb pf 11 9 11 
1,800 Fort Pit’ 90 «66 (OO 
100 Jeann Gl pf 25 25 25 
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est G. 9% 9 9 
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735 Natl Firepf 3 2% 3 
Moris Spt atu aby 28 
Pp: 28% 
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Pitts % 8&& 9 
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a Unit E&F.. 33 324% 33 
110 Vana A Stl-26% 25 26% 
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334 West Air B 31% 29% 30 
70 West M.118% 115% 115% 
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Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. — Last. 
300 Penn R R.. 24% 24%, 


385 PeoG L&C 39% zt 385, 
100 Perfect Cir. 26 26 26 

600 Pines Wint. % % 
300 Poor&Co B. 1 1 1 


ress Stl C 14 13% 


210 Quaker O..117%116 116 
10 QuakerO pf.152\% 152% 1524 
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gif Reliance af. 11 1“ n™ 1" 
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ied sangtng E38 mE 
zer ey 
1,165 Sears Roeb. 74% 4 ae 
“50 Signode 15% 15 
eS S 5 1 
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50 SW G&E pf.106 104 104 
30 SW L&P $0 090 
1,200 Spiegel Inc. 15% 15 15 
350 Std Ol I 28% 4 23% 
nd a 28% 
2,050 — +. 12% 11% 12 
orkline b) 
50 Sundstrand pitti o> 
Mech Tool 8% 8% 
1,350 Swift & Co 19 18% 19 
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e 15% 15 aot 
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228 Unit Air L. 13% 12% 12% 
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eae 1 
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20 W’house E. — 11 11 
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5,350 Zenith ‘Rad 224 22 | 20 20 
Baltimore 
STOCKS 
Sales. High. Low. Last. 


650 Arundel Co 21% 20% 21 
100 Atlantic C. 31% 31 31% 
100 Balt Fa 3 41 «4.41 (41 
500 Balt Tr pf. 2.00 1.80 2.00 
100 Black & *D. 214% 21% 21% 
325C GEL&P 72 71 72 
21 Cons GEL& 
P 5% pf..115% 115% 115% 
100 East Sug A 5% 3% 5% 
310 Fid & Dep.120 118% 120 
400 Houst Oil C 
vtec pf.. 19% 19% 19% 
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100 Man Fin pf 
.300 Mar-T Oil.. 18 1a 1.25 


25 Penn W&P. 74 74 
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15 
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4 
19% 
ODD-LOT SALES 

289 Arundel ... 21 21 
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) 4 4 rm» -116% 11 “ss 
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deb A,'75 26 22% 26 
St. Louis 
STOCKS 
Sales. High. Low. Last. 


100 Amer Inv.. 27 27 2 


101 Brown Shoe 32 30% 32 
175 Burkart Mf 20 19 2 
25 Cent Brew. 2 2 2 
10 Century El. 3% 3% 3% 
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Ere 9 9 
70 Coca-Cola B 32 sit a 
215 Columbia B 8 
114 Dr Pepper. 30 
190 Ely- -Walker. 18 18 18 


10 Ely-Wa 1st.119 i” 
164 Falstaff Br 
35 Gr-West Br 47 a 
269 Ham-Br Sh 6 
35@Hussman-L. 12 12 
10 Hussman pf 50 5O 
20 Huttig S&D 8 : 
31 
1 


= 
a 


34 Hyd PBpf 3 
97 Intl Shoe.. 
6 i -8-8 " 


ey Co 
50 Laclede-Chr 


‘Sh 


Dr Qa 


a nag 
201 Wagner El.. 31% 
BONDS 


$4,000 Unit Ry 4s. 4% 2% 
4,000 “a Ry 4s ~ 


7 Nets wy, 24% 24% 





THE ANNALIST 


Wednesday, January 11, 1939 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





PEN MARKET FOR UNLISTED S 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the lef 
Prices are as of close of business on Sat 


ECURITIES 


t of a quotation identifies it with the name 
urday. 





tt pet et Pa et 


FOREIGN SECURITIES 
'. Bid. Offer. 
Argentine unf 4s, 1897.... 81 
i 


co 
, 1951... 144% 
Brazil rts, 1900.... 4 
Brazil 4s, 1910... . 
British Internal issues... O 
British Cons 2\%4s, perp.. 64 
British Fdg 4s, Mar, ’ 
Brit Gov Conv 3s om 
Brit Vict 4s, Sept, "19.. 
tuenos Aires 4145 1915-60 
(£100 pieces)........... 
mos Aires 4148 1915-60 
(£10 pieces) ............ 
, 1946 





Cauca 


Costa Rica, ali issues..... OW 
Costa Rica 5s, 1911 17 
Cuban Dollar and Internal 


es Oo 
tFinland ist 4%4s, '36-60.. 20 
tFinland 5s, 1935-60...... 20 
French Internal issues.... OW 

1 -.+ 22% 
. B 
I — — a sus: a 
conv in esce 
coaan Funding 3s, 1946. 31 
German Dollar coupons... OW 
German Do! LA 
ow ow 
Oh. 5. 
Jugoslavia Funding 5s, 56 53% 
Polish Dollar and Interna) 
issues aoe OW 
Santa Fe 7s, 1942. 
Serb 7s & 8s.... 


Payable in currencies of issuing coun- 
tin dollars per 100 gold rubles. 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Princi, 
States funds 


and interest payable in United 


Alberta 14%, 1956....... 54% 57 
Alberta 15s, 1943. ee 61 
Brit Columbia 415s, 1953.. 96 98 
Brit Columbia 5s, 1954. 99 101 
it cs cccces WD 81 
Manitoba 414s, 1960.... 85 
New s, 1960... 110% 
N 110 
1li 

114 

123 

110 

113 

74 











tInterest payment reduced one-half, ef- 
fective June 1, 1936. 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


\BKEANSAS: 
@3 Arkansas Rfg Rd Dist 3s 


81 
@$ Arkansas Hway 5s... 94 


1/1/49 824% 
FEDERAL LAND BANK BONDS 
4s, July, 1946-44. -.-1114% 111% 
3s, May. -..107 107 
3s, July, ..105% 10 


3s, Jan., 
3s, May, 105%, 


#OINT STOCK LAND BANK BONDS 


Atlanta 3s, 1942-39.......100 
Atlantic 3s, 1941-38.......100 
tBurlington 5s, 1934- ay 


101 
101 
35 


3%s, 19 asses 
m » 45-4: 
rirst N Oris 58, 1934- 


ooce BO 
1941-38... 99 
1934-54. . 
4%s, 1936-56..... 
Lafayette 5s, 1931-5 
Lafayette 41s, 





tenes 105% 107% 
! 100 «101 
St Louis 444s. 1936-56... 31 34 
St. Louis 5s, 1934-54..... 31 34 
..100 
32-52..... 11 

5 W Ark 5s, ag = 4 

Union Detroit 41s, 1937-: 

Union Detroit 5s, 1938-58 9914 102 
Va-Carolina 2s, i940-39.. 99 
Virginian 3s, 1942-39 - 100 





¥Filat due to defau!t in interest. 


PUBLIC UTILITY BONDS 


; Gas & E 5lgs, '46 74 
Sotumbas El Pr 6s, 1947.105 


PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 


27 28 
tTraded flat. 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,’51..109 
American Wire Fabric 7s, 

1942 - 90 
Bear Mtn-Hudson River 

Bridge 7s, 1953 104 os 
Chicago Stockyards 5s,’61 96% .. 


-- 72% 75% 
Haytian Corp 8s, 1948.... 12% 14% 
Hoboken Ferry 5s, 1946.. 49 


New York Hoboken 5s, 46 44 50 
: 109 
107 


Woodward Iron 2d 58, ’62.110% 113% 
TSelling flat due to default in interest. 


BABY BONDS 
Issue. Amount.Price. 
Amer Util Serv 6s, 1964.. 
Central El & Tel 5s, ’55.. 
Central Ind Pr 6s, 1947.. 
Cent States Elec 6s, 1950. .500 
Cen States Pr & L 5s,’44.800 
Columbus El & Pr 68, '47.500 
Community Pub S 5s ’60. .500 
Louisville Henderson & St 
L 5s, 1946 


val 
2 


CR CROKwWKRMe 


106% 
10114 


105% 


R814 
Scranton Sprg Brook Wat 
5s, 1967 ... . .500 81% 
REAL ESTATE SECURITIES 
Key. Bid. Offer. 
Broadway Barclay 2s, ’56. 23% 25% 
Broadway Mot 4s-6s, 1948 71 
Chanin Building 4s, 1945. 494, 
Equitable Off Bldg 5s, ’52 42 
500 Fifth Ave stp 4s, 49. 29%, 
50 Broadway inc 3s, '46.. 27 
+42 Broadway ist 6s, 1939. 
40 Wall St ist 6s, 1958.. 41 
Fox Thea 
Ist 64s, °41 4% 
35 


8 35 
Graybar Bldg ist lh 5s,’46 
Harriman Bidg Ist 6s, ’51 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s °48. 
Lincoln Bidg inc 544s, 63 
Loew’s Th & R ist 6s, ’47 
Metro Playhouse 5s, 1945. 
N Y Ath Club Ist 2s, °55 
st & reg 


i y ist 5%s, '51.. 4 
tRealty Assoc 5s, 1943... 
Roxy Theatre 1st 4s, 1957. 67 
tSavoy-Plaza 3s, ’56, ws. 29% 
Sherneth deb inc 3s, 5%s, 

1956, w s 16% 
61 Broadway ist 3\%s-5s, 

9 ws 


1950, 
Textile Building 1st 3s-5s, 
1958, w s 
2 Park Ave Bidg ist 
Wall & Beaver St ist 


39% 
54 


. 37% 
4s,°46 52 
4s, 


1951, ws... 18 20 
+Selling flat due to default in interest. 


BANK STOCKS 

BOSTON: 

First Nationa} 

Merchants National 

National Rockland . 

National Shawmut 

Second National 

State Street Trust... 

U 8 Trust 

U_ § Trust 


CHICAGO: 
Am Natl Bank Tr. 
Cont’! I) Bk & Tr 
First National 22 
Harris Trust & Sav...... 
Northern Trust . “ 


MILWAUKEE: 
65 Marine Nat Exchange Bk. 37 
65 Marshall & Iisley Bank.. i9 
NEW YORK CITY: 
Bankers Trust 44 
Bank of Manhattan Co.. 15 
Bank of Yorktown 
Bank of N Y & Trust... 371 
Bronx Trust 5 
Brooklyn Trust .......... 69% 
Central Hanover Bk & Tr. 82’ 
Chase National 
Chemical Bank & Trust.. 


Clinton Trust 

Colonial Trust = 
Commercial National .... 
Continental Trust 13 
Corn Exchange Bk Tr... 
Empire Trust Co 

Fifth Avenue National. __ 
First National 

Fulton Trust ........ 
Guaranty Trust 

Irving Trust 

Kings County Trust 
Lawyers Trust 
Manufacturers 
Manufacturers cum pf 
Merchants National 
National Bronx 





BANK STOCKS (Cont.) 

Key. 

National Safety 

New York Trust.. 

Penn Exchange 

Public National . 

Sterling National 

Title Guarantee 

Trade 

Underwriters Trust 

United States Trust 
NEWARK: 

Federal 

Fidelity Union 

Lincoln National 

Mer ‘Newark 


PHILADELPHIA: 
Central Penn National.... 30 
City National 17 
Corn Exchange 
Fidelity Philadeiphia ... .265 
Finance of Pennsylvania. .138 
1 27 


& T 
Market Street Natl 
Nat Bank Germantown... 
Ninth Bank & Trust 
North 
Northe 


R E Trust. 
Tradesmen’s 

- LOUIS: 
Boatmen’s National 
First Nationa] 
Industrial Bank & Tr.... 
Manufacturers Bank & Tr 15 
Mercantile Com Bk & Tr.127 
Merc Com Nat B ben ctfs 
Mississippi Valley Trust. . 
Mutual Bank & Trust.... 
Northwestern Trust 
St Louis Union Trust 
Tower Grove Bank & Tr. 28 
United Bank & Tr 


SAN FRANCISCO: 


88 


2a 26 


aif 


Bank of America N T S.. 3% «236% 


INSURANCE STOCKS 


Aetna Casualty & Surety..111% 115 
484%, 50 


Aetna Fire 
Aetna Life ... 
Agriculture 
American 
American Equitable 
American Home 
American Insurance 
American Reinsurance ... 
American 
American Surety 
Automobile 
Baltimore Amer 
Bankers & Shippers 
Boston 

Fire 


Camden 

Carolina ... 

City of New York 
Conn General Life 
Continental Casualty 
Eagle Fire 
Employers Reinsurance... 
Excess 

Federal . 

Fidelity and Deposit 
Fire Assoc of Phila 
Firemen’s Fund 


ance 
Georgia Home ... 
Gibraltar F & M 
Glens Falis........ 
Globe & Republic. . 
Globe & Rutgers 
Great American 
Great Amer Indemnity... 
Halifax Fire 
eS 
Hartford Fire.. 


OD ak ap ricect ros 
Home Fire Sec 
Homestead Fire.. 
Insurance Co of N A 
Jersey Ins of N Y. 
Knickerbocker ... 


Maryland Casualty. 
Massachusetts Bd & Ins.. 51 
Merchts & Manufacturers 84 
Merchants Fire 
Merchants (Prov) 
Nationa! Casualty 
National Fire 

Nationa! Liberty 

National Union Fire... 
New Amsterdam Casua 
New Brunswick 

New Hampshire........... 
New York Fire 

North River . 2614 
Northern . 98 
Northwestern N --125 


Old Line Life . 10 
Pacific Fire 114 


45 
14% 


Phoenix Fire Insur Co... 76 
Preferred Accident Ins... 21 
Provident Wash. . 
Reinsurance Corp.......,. 
Republic of Dallas.. -. 25% 
Revere (Paul)............ 23 
Rhode Island $e Pas 4 
MD sin 35s Soe Ceuslasc oie 4% 
St Paul Fire & Marine - ane 
Seaboard F & Marine.... 5% 
Seaboard Surety 27 
Security Insurance ..._ 28 
Springfield Fire & Mar. ..120 


33% 
8% 


= 
i 
‘8 
14% 


e 


O88 


BERS 
® 
~2 oo ZBNeN 





INSURANCE STOCKS (Cont.) 


ey 


RE Ruse 
Sun Life of Canada 
Travelers Insurance Co 


U S Fidelity & Guaranty. 
U 8 Fire 


U 8S Guarantee........... 
Westchester Fire 


Fixed or Unit 


-_ 3 
420 470 
1 


Bid. Offer. 
4 


3, 
51 
at 


33% 35% 


INVESTMENT TRUST SEC’S 
Type 


Trust D 
Fundamental Tr Shares. . . 


Independence Trust Shrs. 
Nation-Wide Securities B. 


No Am Bond T ctf, 
No Am Tr Shrs 1956 
No Am Tr Shrs 1955 
Premier Shares 
Primary Trust 

Super Corp Am 
Super Corp Am 
Trust Std Inve: 


Uselps B 


Administered 
Affiliated Fu 


British Type Investors... 
Broad St Inv Co Inc 
id 


Century Shares 

Chartered Investors 
Chartered Investors we... 
Chemical Fund 


how widen a 
Commodity Corp Capital 19.7 


(ex div 10c) 
Commonwealth Invest... . 
Delaware Fund, Inc 
Dividend Shares. . 


1 Fund (Banks).. 
Fiscal Fund (Insurance) 
Foreign Bonds Assoc. . 
Fundamental Investor: 
General Capital Corp. 
General Investors 
Incorporated Investors... 
Institutional Securities: 

Bank Group 


Insurance Group 


Investors Fund C 
Maryland Fund 
Massachusetts 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 
National Investors (Md). . 
New England Fund 
New York Stocks, Inc.: 

Agricultural 

Automobile 

Aviation 


Building Su 
Electrical Equip 
Insurance Stock ....... 


Oceanic Ins ctfs 
Petrol & Trading Corp... 
Plymouth Fund 


Standard Utilities ...__! 
State Street Invest 
Supervised 


tLiquidating value. 
GUARANTEED R. R. STOCKS 


Ala & Vicksburg 
Alb & Sus 


St L pf. 
Cleveland & Pitts. . 
Delaware 


Syra 
Pitts Ft W & C pf 
Pitts Y & Ash pf 
Rensselaer & Sar 


Investors. .21. 
in 11.81 


5.98 
13.68 


6% 


5.26 
t2.67 
3.59 


eee 6s Sa 
ExS : 


ae 
FER 


Sew & » 
Raferscas 


78 


~ _ - 
Neo oO 


r 9 
Src Seon 


w 


SAP SNMWNeeN eS Hoo 
SIENBSAr seoez &*F 


~ 


~ 
bee 


BBo 


1.39 


BE SeceSeSevetan Ray na 
SASKKSISASSSSEENS Beyekgesr 


_ 


iy 


% 


71 
125: 
29 





KEY AND INDEX 


PUBLIC UTILITY STOCKS 


Key. 


Alabama Power pf 

Am Dist Tel of N J 

Am Dist Tel of N J pf...112 
Arkansas Pwr & Lt pf... 
Atlantic City Elec | ae 
Birmingham Elec 7% pf.. 67 
Buffalo, Niagara & E pf. 21 
Carolina & Lt pf.... 87 
Centrai Maine Pwr $6 pf. Taig 
Central Maine Pwr 7% pf 89 
Central Power & Lt pf... 94 
Consolidated Traction ||’ 4 


Essex & Hudson Gas 
Franklin Tel & Te 
Hudson Co Gas 

Idaho Power pf 

Interocean Tel 

Interstate Nat Gas 
Interstate Power pf 4 
Jamaica Water Sup pf... 54 
Jersey Cent P & L 7% pf. 
Kansas G & E 7% 


Mississippi River Pwr pf.114 
Mo Kan Pipe Line 

Mountain State Pwr 
Mountain St Tel & Tel... 
Nebraska Power 7% RE 
Newark Conso’ 


So New England Tel..... 
Tenn Elec Power 7% pf... 
Tenn Elec Power 6% pf.. 63 
Texas Power & Lt 
Toledo Edison 7% pf.. 
United G & E (Conn) 

Utah Pwr & Lt pf... 
Virginian Rwy : 
Wis E P 6% pf (1921)... 


65 Wisconsin Tele 7% pf. 








BHO 


YT t N 
DALY 5392 











American Mfg pf 
Andian National 
Oil 


argo 4 
A Metal Construction. . 17% 
Columbia Baking ........ 5 
Columbia Bak 7% cum pf. 1 
Crowell Publishing 2 
Dentists Supply 57 
Diamond Shoe pf 
Dictaphone Co 

Dixon (J) Crucible 

Douglas Shoe cy pf 

Draper Corp 

East Sugar Assoc 

East Sugar Assoc pf 
Fashion Park Assoc 

Fashion Park Assoc pf... 
Fishman (M H) Stores... 
Follansbee Bros pf 
Foundation Co 

Garlock Pkg 

Good 


‘umor 
Graton & Knigh 4 
Graton & Knight 7% pf... 4 
Great Northern Paper.... 3 
Hearst Consol Pub pf.... 
Jonas & 


29 
Merck & Co f 115 
Mock guteee & Voehrin- 


ger p 
National Casket 28: 
National Casket pf....... 
Norwich Pharmacal 
Nunn-Bush Shoe common. 12 
Nunn-Bush Shoe 5% pf 
(with warrants) 
Petrol Ht & Pwr 
Pollak Mfg 
Reeves (D) p 
Remington Arms 
Savannah Sugar 
Scovill Mfg 
Singer Manufacturing ... 
Skenandoa Rayon 
Standard Screw 
Sylvania Industria! 1 
Taylor Wharton Ir & Sti. 
Time, Inc 11 


t: 
United Artists Theatre... 1 


6% pi 


The number at the left of 
listings. 

1—Carl Marks & Co., Inc., 5@ 
Broad St., N. Y.; Phone 
HAnover 2-0050. A.T.T. 

Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 


Unit Cigar-Whelan cum pf 31 


the firm name identifies it with the corresponding number in the Warren 


OW—Offerings Wanted. BW—Bids Wanted. 


State 6604. A.T.T. Tel. | ¢8—Siifel, Nicolaus & Co., Ine., 

CGO 1124. 105 yf 8 a Chi- 
3—Cutter & Dixon, 29 Broad- cago. one 8770. 

way, N. ¥. Phone Digby 65—Loewi xe Co., 208 E. Mason 


St. . Ph. 
4-7532-33. 5392. Roo aiene, — 


























i a 0 ee 8 eo ' 


